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SURVEY 


Nutional Debts, &c. 


Is moſt humbly inſcribed, 


By his moſt obedient 


Humble Servant, 


The AUTHOR, 


8 U R _ — 


NarIONAI. 3 Ec. 


HOUGH mony Treatifes were ſome 

83 Vears ago written, by Gentlemen in 
both the Court and Country Intereſt, upon 
the ſeveral Heads J have now choſen for my 
Subject, it has been frequently obſerved, that 
through the Perplexity of numerous Calcu- 
lations, and the Attempts on both Sides to 
diſguiſe or exaggerate the Truth, a compe- 
tent Knowledge of theſe Matters is {till 
with too much Difficulty obtained, Young 
Gentlemen, who are entruſted with the Dis- 
poſal of the Nation's Money, do not always 
care for the Trouble of infor ming themſelves 
of the Nation's State, in this moſt tedious 
Way: It was therefore thought adviſeable to 
throw together, in a Hort Survey, whatever 
is moſt eſſential to this Kind of Knowledge, 
with as little Uſe as poſſible of Figures in 
the Body of the Diſcourſe, reſerving the De- 
B monitration 
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monſtration to the Tables annexed, by Way 
of Appendix. | 

The Wars we were engaged in with 
France, ſubſequent to the Revolution, in the 
two Reigns of King William and Queen 
Arne, requiring much larger Sums than could 
be annually raiſed upon the Body of the 
People, thoſe extraordinary Sums were bor- 
rowed of monied Men and Companies, at a 
certain Intereſt, upon Parliamentary Securi- 
ty: This is what conſtitutes the Old National 
Debts. 

In order to pay off theſe Debts, and make 
the Security valid, Taxes, or Inpoſts, were 
laid upon particular Commodities, at the 
Time, when the reſpective Loans were made. 
Some of theſe Taxes, or Impoſts, were laid en 
for ſuch a Number of Years each, as were 

then thought ſufficient. for the Produce of 
each of them to diſcharge that particular 
Debt, to which it was by Law appropriated. 

Other Debts were contracted for Jong An- 
nuities, in which the Public in general ſtood 
engaged to the Creditors, without any ſuch 
Appropriation, for the Payment of certain 
annual Sums, at the Rate of ſo much per 
Cent. for the Money borrowed, in Diſcharge, 
after the Number of Years ſpecified by Act 
of Parliament, of both Intereſt and Princi- 
pal of the ſaid Money borrowed. Some of 
theſe Annuities were for ninety-nine Years, 


others 


C29 


others for Lives with the Advantage of Sur- 
vivorſhips, others for two or three Lives, and 
others for only thirty-two Years, 
Sometimes the great Bodies Corporate, as 
the Bank of England, the Eajt-India or 
South-Sea Companies, furniſhed the Money 
required for the Exigencies of the Govern- 
ment ; and ſometimes the Bulk of the People 
furniſhed it, by Way of Lottery. But of all 
this the Reader will have a better Idea by 
looking into the States of the National Debts 
at the End of this Work, eſpecially that for 


December 1716, from which Time the Pro- 


greſs of the Sinking Fund was eſtabliſh'd. 
All theſe Debts together, as given in by 
Exchequer Certificate, amounted to Forty ix 
Millions, fix Hundred and thirteen Thouſand, 
one Hundred Pounds (tor I ſhall not any where 
take Notice of the odd Shillings and Pence); 
but, by Additions afterwards made for Debts 
ſaid to be contracted before that Time, tho” 
adjuſted and allowed afterwards, the whole 
was advanced to Fifty-one Millions, fixty- 
eight Thouſand, one Hundred, and three 


Pounds. This is the true National Debt be- 


fore December 25, 1716; for the gradual 
Diſcharge of which the Sinking Fund was 
invented and inſtituted, 

I ſhall not enter into the Queſtion, Whe- 
ther the Honour of this Invention was due 


ſolely to the late Earl of Orford; or whether 
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he only improved the Work of former Mi- 
niſters; or whether, laſtly, that Fund muſt 
not have taken place from the Nature of 
Things, if no Lord Orfo:d had ever been? 
(which were Points much litigated in the 
L1ipaies on this Subject). My Bulineſs is 


only to ſhew, of what this Fund conſiſts, 


and how it has been applied: In order to 
which, I muſt take ſome Notice of the 
Funds on which it was built, and the Debts 


they were ſeverally applied to diſcharge. 


It will appear, from what I have already 


ſaid, that the National Debts muſt be divi- 


ded into two Claſles, Redeemable, and Irre- 
deemable, * Under the firſt Denomination 
are included all ſuch Sums, as have, at ſeve- 
ral Times, been borrowed by the Govern- 
ment, attended with Intereſt, payable out 
of the Produce of particular Taxes, or Du- 
tics, appropriated for that Purpoſe, until ſuch 
principal Sums ſo borrowed be redeemed, or 
paid off by Parliament. 

The zirredeemable Debts are thoſe Annui- 
ties, which the Government had at ſeveral 
Times granted to ſundry Perſons, to be 
paid them out of Duties ſet apart for that 
Purpoſe, for ſuch Times and Terms of Years, 
as were agreed on, and particularly expreſſed 
in the Securities given to ſuch Annuitants; 
in Conſideration of which, the Government 

received 
Eſſay on the Sinkins Fund, p. 10. 
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received ſeveral Sums of Money, as their Par- 
chaſe, in Proportion to the Rates and Terms 
of Vears ſo ſtipulated; at the Expiration of 
which, all Payments ccaſe, and the Govern- 
ment's Securities become void. 

Now, as there were no principal Sums 
to be paid off, the Legiſlature could nor, 
without the Conſent of the Anna:tants, alter 
the Quality of their Debts. But, as Intereſt 
was very much leſſened ſince thoſe Annuities 
were granted, the Government, in Propor- 
tion, paid ſo much more than they were 
worth, for the Purchaſe Sums fir ſt advanced, 
and the Public was conſequently ſo much a 
Loſer. It was thought proper therefore, in 
order to relieve the Public, and at the ſame 
Time do no Injury to theſe Creditors, to let 


the latter ſee their Advantage in altering the 


Quality of their Debts, or accepting of their 
Redemption *. 

It was urged by the Miniſtry, that it was 
very juſt and reaſonable, that the Public 
ſhould have the ſame Liberty that every pri- 
vate Man has, to pay off his Debts when he 
is able, or to reduce the high Intereſt, which 
Neceſſity had ſubjected him to, as ſoon as he 
could borrow the Money elſewhere, at more 
reaſonable Rates ; unleſs his Creditors would 
conſent to accept of the common Rate of In- 
tereſt, upon good Security. 

Though 


* Conſiderations concerning the Public Funds, &c. 
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Though it might have been unjuſt there- 
fore, to compel the long Annuitants, with- 
out any Alternative, to accept of lower An- 
nuities than they had firſt contracted for; if, 
at the ſame Time that the Intereſt of the 
other public Debts was lowered, in Propor- 
tion to their Annuities, Means could be found, 


for paying ſuch of them off, as choſe rather to 


have their Money than continue public Cre- 
ditors upon this Condition, the Matter would 
be entirely juſt and equitable. Now this 
was done, by means of the Bank and South- 
Sea Company, who not only conſented to 
be lowered, from 6 to 5 per Cent. for the Be- 
nefit of continuing the Public Creditors; but 
alſo, to advance between them Four Millions 
and an Half, upon the ſame Intereſt, to pay 
off ſuch of the ſaid long Annuitants, as did 
not chuſe to continue their Credit. The 
Titles of the two Acts, by which they obli- 
ged them to do this, will give a true Idea of 
the whole Affair. 
An Act for redeeming ſeveral Funds of 
* the Governor and Company of the Bank of 
England, purſuant to former Proviſo's of 
Redemption, and for ſecuring to them ſe- 
veral new Funds and Allowances, redeem- 
able by Parliament ; and for obliging them 
to advance ſuch farther Sums, not exceeding 
* Two Millions, five Hundred Thouſand 
Pounds, at 5 per Cent. per Annum, as (hall 
| be 


(FA 


© he found neceſſary to be employed in leſ- 
l ſening the National Debts and Incum- 

© brances; and for continuing certain Pro- 
s viſions formerly made, for the Expences 
of his Majeſty's Civil Government, and 
for Payment of Annuities formerly purcha- 
ſed, at the Rate of 5 per Cent. and for 
other Purpoſes in the ſaid Act mentioned. 
An Act for redeeming the yearly Fund 
of the South-Sea Company, (being after 
the Rate of 6 J. per Cent. per Annum,) and 
ſettling on the ſaid Company a yearly 
Fund of 5 /. per Cent. per Annum, redeem- 
able by Parliament; and to raiſe for an An- 


Annum, any Sum not exceeding two Mil- 
lions, to be employed in leſſening the Na- 
tional Debts and Incumbrances, and for 
making the ſaid new yearly Fund and An- 
nuities to be hereafter redeemable, in the 
Time and Manner thereby preſcribed . 
The three great national Funds, at the 
Time I am ſpeaking of (the third of the late 
King Se were, the Aggregate Fund, the 
South Sed Fund, and the General Fund, 1 
muſt a little explain each of theſe, and then 
ſhew how the Sinking Fund was to ariſe out 
of them all, for diſcharging of the National 
Debts. 
The Aggregate Fund was eſtabliſhed in 
the firſt of the late King, by An Aci for 


enlarging 
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nuity, or Annuities, at 5 J. per Cent. per 
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(8) 
enlarging the Fund of the Governcr and Com- 
pany of the Bank of England; and again 
by the other Bank A& above-mentioned, 
The following Duties were brought under the 
Head of this Fund. 

The Duty on Houſes, 

Two Thirds Subſidy on Tonage and 
Poundage. 

Duties on Coffee, Tea, Chocolate, Spices, 


and Pictures, Drugs and White Callicoes. 


One Half of another Sublidy of Tonage 
and Poundage. 
Surplus of the other Half Subſidy of To- 
nage and Poundage, over and above 80,000 . 
r Annum Annuity, 


One Half Subſidy on Wine and Merchan- 


. dize. 


Additional Duties on French Wines, Goods, 
and Merchandize, 

Plantation Duties. 

Duty on Hops. 

Surpluſſes of Revenues in Annuity Acts, in 
the 4th, 5th, and 6th of Queen Anne. 

Surplus of 5 Sevenths Exciſe, over and a- 
bove paying 100,000 J. per Annum, for the 
original Capital of the Bank. 

Ditto of 2 Sevenths Exciſe, above what is 
ſufficient to ſatisfy Annuities upon Lives, 

Surplus of the Civil Liſt Revenues, during 
his late Majeſty's Life. 

All public Monies not appropriated, from 
Michaelmas 1715. Theſe 


6 


Renewal of their Perpetuity, therefore, with 


* 
Theſe Articles, which befote, as they 


commenced at different Times, were deter- 
minable at certain Periods, were now made 


a perpetual, to anſwer the annual Intereſt of 


51, per Cent. payable to the Bank, for the ſe- 
veral Sums owing to that Company from the 
Government. And in Caſe the aforeſaid 
Duties did not, in any one Year, produce ſo 
much as ſhould be ſufficient to anſwer the 
annual Sums chargeable on this Fund, ſuch 
Deficiency or Deficiencies were to be made 


F good, out of the t Aids granted by Par- 


liament, 

The South-Sea Fund took in the following 
Heads. 

The Impoſt on Wine and Vinegar. 

Ditto on Tobacco. 

Ditto on Ea/t- India Goods, 

Additional Impoſitions on ſundry Mer- 
chandizes. 

Duty on Salt. 

Ditto on Candles. 

Ditto on Apprentices. 

As this Company was eſtabliſhed in the 
eighth of Q. Anne, theſe Duties were made per- 
petual the next Vear, for anſwering the An- 
nuity of 61, per Cent. to the South-Sea Com- 
pany, attending their Capital at the firſt Eſta- 
bliſhment, and 8oool. per Annum, allowed for 
Charges and Management, There was only a 
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the ſaid 8000 J. per Annum, at the lower 
Rate of 5 J. per Cent. by the South-Sea AF, of 
which I have before recited the Title. | 

I muſt here juſt obſerve, that the Capital 
of a Company is that principal Sum, in 
which it is Creditor to the Public, and which 
in the late Reign, by Means I ſhall by-and- 
by mention, aroſe to the South-Sea from ten 
to above thirty Millions, many ſhort of which 
it is not at preſent, 

With regard to Deficiencies, in cafe an 
ſhould happen from the aforefaid Duties, 


at the End of any one Quarter, either with 


regard to the 500,000 J. Intereſt on the Ten 
Millions Capital, or the 8000 J. Manage- 


ment, it was to be made good out of the 


Overplus Monies of any ſubſequent Quarter, 
or out of the General Fund. 

It is to that General Fund we are now 
come, which ariſes from the Produce of the 
following Duties. 

Duty on Coals ſince the Sth of March, 
1710. 

Duty on Goods exported ſince ditto. 

Ditto on Candles ſince the 2 5th of March, 
1711. 

Ditto on Hides. 

Ditto on Paper, Cards, and Dice. 

Seven Hundred Pounds per Week Letter 
Money. 

Duty on Rock Salt. 

0 Ditte 


. 

Ditto on Hackney Coaches and Chairs. 

Ditto on Soap. 

Ditto on Pamphlets and Stamp'd Paper, 

Ditto on Wire and Starch, 

Additional Duties on Hides, Starch, and 
Drugs. = 
A Moiety of the Duty on Coffee. 

Ditto of the Duty on Tea. 

Thirty-nine Thouſand eight Hundred and 
fifty-five Pounds taken out of Three Thou- 
ſand ſeven Hundred Pounds per Week, out 
of the hereditary Exciſe for Bankers Annui- 


ties. 


| Theſe Duties were firſt granted in the 
ninth of Queen Anne, for thirty-two Years, 
to pay off the Principal of the four Lotteries, 
amounting to Nine Millions, two Hundred 
and fourteen Thouſand, fiveHundred Pounds, 


with Intereſt, at 6 per Cent. But being now 


charged with other large annual Sums, it was 
likewiſe made perpetual, for the Security of 
the Creditors, until their reſpective Debts 
ſhould be redeemed by Parliament. The 
Act for this Purpoſe paſſed at the Time with 
the two above-mentioned, and is thus enti- 
tuled, 
An A for redeeming the Duties and 
* Revenues which were ſettled to pay off 
Principal and Intereſt on the Orders made 
for the Four Lottery Acts paſſed in the 
ninth and tenth Years of her late Majeſty's 
C 2 Reign, 
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Reign, and for redeeming certain Annui- 
tics payable on Orders out of the Hereditary 
Exciſe, according to a former Act in that 
Behalf ; and for eſtabliſhing a generat year- 
ly Fund, not only for the future Payment 
of Annuitics at ſeveral Rates, to be payable 
and transferable at the Bank of England, 
and redeemable by Parliament ; but alſo to 
raiſe Monies for ſuch Proprietors of the 
ſaid Orders, as ſhall be paid their Principal 
and Arrears of Intereſt in ready Money; 
and for making good ſuch other Deficien- 
cies and Payments, as in this Act are men- 
tioned; and for taking off the Duties on 
Linſeed imported, and Briliſe Linen ex- 
ported. 5 
Notwithſtanding the Proviſion made in 
this Act, and the Four Millions and an Half 
in the Bau and South-Sea Ads, not only 
for the long Annuitants, but for other pub- 
lic Creditors, the People were in no Haſte to 
withdraw their Money, but rather ſubmitted 
to the Reduction of their Intereſt and Annui- 
ties; the Whole Demands in ready Money on 
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this Occaſion, according to the Author of 
the Con/rderalions on the Public Funds, not a- 
mounting to Five Hundred Pounds. 

A chief Reaſon, no doubt, of this general 
Satisfaction in the public Creditors, Was the 
Proſpect they had in the laſt recited Act, of 


having their Principal gradually paid off, as 
D * N 
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well as the good Security for their Intereſt, as 
now ſettled, For it was by a Clauſe in this 
General Fund A# that the famous Sinking- 
Fund was eſtabliſhed; which having given at 
large, I ſhall have done with Acts of Parlia- 
ment, and proceed to the main Intention of 
this Treatiſe. The Clauſe runs in the follow- 
ing Words: 
That all the Monies to ariſe from Time 
to Time, as well of or for the ſaid Exceſs or 
Overplus, by vertue of the ſaid Act made 
for reducing the Funds of the ſaid Go- 
vernor and Company of the Bank of Eng- 
land; and of and for the ſaid Exceſs or 
Surplus, by virtue of the ſaid Act made for 
redeeming the Funds of the ſaid Governor 
and Company of Merchants of Great 
Britain, trading to the South-Seas, and 
other Parts of America, and for encourag- 
ing the Fiſhery; as alſo of and for the ſaid 
Exceſs or Surplus of the ſaid Duties and 
Revenues by this Act appropriated as afore- 
{ajd, and the ſaid Overplus Monies of the 
ſaid General Yearly Fund by this Act eſta- 
bliſhed, or intended to be eſtabliſhed as 
aforeſaid, ſhall be appropriated, reſerved, and 
employed to and for the di/charging the 
Principal and Intereſt of ſuch National 
* Debts and Incumbrances as were incurred be- 
* fore the 25th Day of December 17 16, and 
* are declared to be National Debts, and are 

provided 
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provided for by Acts of Parliaments, in ſuch 
Manner and Form as ſhall be directed or ap- 
pointed by any future Act or Acts of Parlia- 
ment, to be diſcharged there with or out of 
the ſame, and to and for Nong 0oTHER Usx, 
InTENT, OR PURPOSE whatſoever,” 
It may be proper here to take notice, that 
the ſeveral Funds above, according to an Eſ- 
timate delivered in on this Occaſion, by the 
Earl of Halifax, Auditor of the Receipt at 
the Exchequer, amounted to three Millions, 
one hundred and eighteen Thoufand, four 
hundred forty-eight Pounds. Improvements 
are ſince thought to have riſen it to about three 
Millions and a Half: And as the Lowering of 
Tntere/t upon the ſeveral Debts, increaſed the 
Surplus of the ſeveral Duties appropriated to 
thoſe Debts, which conſtitutes the Srnꝶing- 
Fund, this new Reſource, at firſt only four 
hundred thouſand Pounds, was in few Years 
computed at a Million per Annum, and may 
now amount to between two and three hun- 
dred thouſand Pounds more than that Sum. 
How it ariſes from the other three Funds, and 
in what Proportions from, each, may be ſeen 
in the Account herewith publiſhed after the 
State of the National Debt. This, and this 
only, is truly and properly the Sinking Fund, 
which bas been by ſome Perſons miſtaken 
for the Groſs of all thoſe Funds above de- 
ſcribed and diſtinguithed : So that when a 
Million, 
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” Million, twelve hundred Thouſand, or even 

but eight hundred thouſand Pounds are taken 

from this Sum, beſides its being charged with 

other Incumbrances, it follows that /zzzle or 

nothing remains for the good Purpoſes to 
which it was appropriated, 

This was ſoon perceived by the public Cre- 
ditors, and many Gentlemen in the Country 
Intereſt, who had been all well enough pleaſed 
with the Scheme and the Beginning, Ac- 
cordingly, within a few Years, great Conteſts, 

both within Doors and without, aroſe upon 
the State of the National Debt, and the Pro- 
greſs of the Sinbing-Fund in diſcharging them 

according to its Intention. 

But I ſhould firſt obſerve, that within three 
Years after the Eſt.bliſhment of the S1nking- 
Fund, a great Alteration was made in the 
very State of the Public Debts, The Pay- 
ment of the Annuities was before from the 

Exchequer, which had been always looked 
upon as the great Bank of Public Credit: 
But ſeveral Schemes were then handed about, 
one of which, in the South-Sea Act of 1720, 
took Place, by allowing the Company to wo” 
twenty Years Purchaſe to ſuch of the Annul- 


| tants as would ſubſcribe their Annuities into 
their Stock, 
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of the long Annuities, for which it gave in 
Stock ten Millions, ſeven hundred and ſeven 
Thouſand, two hundred and forty Pounds. Of 
theſe Annuities there were eighty-three Years 
to come, It alſo bought up many ſhort An- 
nuities, of which only fifteen Years were to 
come, at fourteen Years Purchaſe. By this 
means the Company became the chief Pub- 
lic Creditor ; and upon this Tranſaction, and 
the Chimerical Value thereby put upon the 
South-Sea Stock, was built that ruindus Scheme 
which took Place the next Summer: The 
Conſequences of which, and the Bank Con- 
tract immediately following it, have been 
ſufficiently both felt and deſcribed. 

When this Project of transferring the Pub- 
lic Credit from the Crown to a Corporate 


Company was ſet on foot, the Miniſtry fo 


much extolled the Advantage of the Bargain, 
that they raiſed a Competition between the 
Bank and the South-Sea Company who ſhould 
obtain it: The former, which failed, offer- 
ing no leſs than five Millions, And it 1s 
plain to ſee that this zdeal Advantage, magni- 
fied for private Purpoſes, gave Colour to the 
Value atterwards put upon South-Sea Stock, 
when that Company had got the Bargain to 
to themſelves by Act of Parliament. | 
Diſadvantageous enough, indeed, this Bar- 
gain was proved to be to the Public, however 
it might be to the Company: For the giving 
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of above ten Millions and a Half to repur- 
chaſe Debts that would have ceaſed themſelves 
at a determined Time, was in reality con- 
tracting a“ new Debt to that Amount: It 
was giving the Price of a Freehold Eflate for 
what was only a Leaſe of eighty-three Years, 


| the Price of Land being at that Time only 


twenty Years Purchaſe ; beſides that, it ren- 
dered Credit more precarious, as the Security 
of a Company cannot be thought ſo good to 
the Proprietors as was that of the Govern- 


I now come to the Application of the 


| Stnking-Fund, the Diſputes on that Head, 


and the Advances that have been made in 
diſcharging or increaſing the National Debt 
fince Chriſtmas 1716, The State of it Zhen, 
as well as at the End of 1744, I bave given 
at the End of this Diſcourſe, to which the 
Reader may refer for what he does not other- 


+ wiſe fo well comprehend. 


5; 


- 
4 
* 
i * 


In the Vear 1728, upon a Diſpute that aroſe 
in the Houſe of Commons between Sir RoBRRT 
WaLroLE and Mr. PuLTENEV, and was 
quickly propagated Abroad by their reſpective 
Partiſans, the former, to prevent the Scrutiny 
into our Debts from proceeding any farther, 


and, according to his Cuſtom, to give a ſena- 


torial Sanction to what he had before advanced 
in the Debate, cauſed a Repreſentation to be 
D made 


Conſiderations on the National Debt, Q. p. go. 
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made in a Committee of the Honſe, © That 
* the ſeveral National Debts, contracted and 
incurred ſince the 25th of December 1716, 
* for anſwering and defraying the annual 
Charges and Expences of the Public, ſince 
* the ſaid 25th of December 1716, including 
© the whole Debt of the Navy, as it ſtood on 
* the 3 iſt Day of December 1727, amount 
* to the Sum of two Millions, fix hundred 
and five Thouſand, five hundred and forty- 
five Pounds.“ The Miniſtry exulting in this, 
Pampblets and Papers were written to ex- 
amine this Repreſentation, in which it was 
ſhewn that many Sums were omitted, which 
ought to have been accounted among the 
National Debts. 

This was indeed a leſs Sum than the Mi- 
nifter himſelf had allowed, when, during 
the Courſe of the Debate, he gave in 7s Pa- 
pers to the Houſe, in order to prove that the 
National Debt was actually leflened ſince the 
Eſtabliſhment of the Sinking-Fund : For by 
the firſt of theſe he gives the Sum of ſix 
Millions, eight hundred twenty-two Thou- 
fand, two hundred eighty-four Pounds, as 
what had actually been paid off of the o/d 
Debt; and by the ſecond makes the new Debt 


amount to three Millions, five hundred forty- 


five Thouſand, three hundred nine Pounds. 
It would be too tedious to examine into 

the Reaſon of this Difference between the 

Mini- 
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Miniſter's Account and the Committee's: It is 
ſufficient that both of them were quickly 
contradicted, with great Argument and Ac- 
curacy of Numbers. In the Houſe Mr, 
PULTENEY immediately added fix Millions, 
five hundred nineteen Thouſand, four hun- 
dred ninety-one Pounds to the new Debt, 
making the Whole ten Millions, fixty-four 
Thouſand, eight hundred and one Pounds, 
inſtead of about three Millions and a Halt : 
And in @ State of the National Debts, pub- 
liſhed with the Confiderations on that Sub- 
jet, the whole was ſhewn to have increaſed 
two Millions, eight hundred forty-one thou- 
ſand Pounds between Chriſtmas 1716 and 
Chriſtmas 1727, notwithſtanding all the Pay- 
ments that had been made in ſo many Years 
were admitted, | 

But as the Intereſt of the National Debts 
was again lowered in 1727, and brought 
from five to four per Cent. except on the 
Or:ginal Capital of the Bank, great Hopes 
were again raiſed from thence to the Public 
Creditors, who were taught to believe they 
might find from this /econd Reduction, the 
Advantages they had received nothing of 
from the firſt. A Pamphlet was publiſhed, 
entitled, An Eſſay on the Public Debrs of this 
Kingdom, in which the Author pretended to 


demonſtrate, by plain Calculations in a Table, 


that all the ſaid Debts, at the Rate of four 


Fer Cent, Intereſt, would be paid off in twen- 


2 ty-nine 
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ty- nine Vears; and if it was thought conve- 
nient to reduce the Intereſt yet one per Cent. 
lower, in only twenty-four Vears and a half. 
And further, that the Creditors might want 
no Encouragement he could give them, this 
eminent Calculator maintained, and gave a 
Scheme of it in a farther Table, that if we had 
a Mind, or ſhould have Occafion to double our 
Debts, and make them a hundred Millions, 
(he now putting them at fifty) the whole 
Sum, with all the Intereſt, would be paid off 
at four per Cent, by the Year 69, and at three 


per Cent. in the Year 65. 


This elaborate Work was both anſwered 
and defended, and the People believed as 
they were convinced or inclined, But as Time 
enough has now elapſed to examine theſe 
Calculations by plain Fats, I chuſe rather to 
do that than to repeat what was then ſaid pro 
and con on the Subject. Let us ſee then what 
the National Debt ſhould have been at the 
End of December 1744, according to our 
Calculation, and what it aually was accord- 
ing to the State of it given from the Exche- 
quer. 

As to the Reduction farther propoſed, from 
four to three per Cent. that has never been 
made with reſpect to the d Debts, except 
only in the original Bank Capital, which on 
the former Reductions was left at ſix, upon 
the Footing of the i Contract. Nor was 


that otherwiſe reduced than by the Addition 
of 


s 5 A 0 9 ee 0e . Ty Wo r RR NF 


hu — 


or 


"AW OO tt tw 


J bg _ 2 
* - « 
. . Dx 
F * 1 3 £2 - Ms N 
* e * , 


(21) 


of a new Debt of ſixteen hundred thouſand 


Pounds, the ſame Sum with the ſaid Original 
Capital. For the Charter of the Bank ex- 
piring in 1742, that Company furniſhed this 
Sum without additional Intereſt, for the cur- 
rent Service of the Year, upon the Condition 
of having their Charter renewed: So that 
the Public has now Credit for three Millions, 
two hundred thouſand Pounds, at the Rate of 
three per Cent, which amounts to the ſame 
Sum that was before paid for only /ixteen 
hundred thouſand Pounds. | 

Sir JOHN BARNARD did indeed propoſe in 
the Year 1737, upon the Miniſtry's applying 
one Million of the Produce of the Sinking- 
Fund to pay off old South-Sea Annuities, 
that the Intereſt of all the National Debts 
ſhould be reduced to this Standard : But this 
was rejected after a long Debate, and the 
Clamour of the Public Creditors, who are 
willing to continue ſo while public Intereſt 


is higher than private, was pretty loud a- 


gainſt him, But the Nation in general were 
not convinced, that the Reduction of Na- 
tional Intereſt, for which there is preſumed 
the beſt Security, ſhould not be made at leaſt 
as low as the real Value of Money on other 
Occaſions, 

I fay nothing here of the Montes that have 
been ſince borrowed by Lotteries and Annui- 
ties at this low Rate; becauſe theſe, though 
they make a Part of the preſent National 

. 
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Debt, are no Part of the old Debt, contracted 
before Chriſtmas 1716, which the Sinking 
Fund was appropriated ſolely to pay: On the 
contrary, the Funds appointed to pay ſome 
of theſe new Debts, are what, according to 
the original Plan of the Sinking Fund, might 
be proved to belong to that original, and pre- 
tendedly ſacred Appropriation. In fact, we have 
not only contracted new Debts, without new 
Funds to diſcharge them ; but have taken tha 

net Produce, which ſhould have gone to- 
wards diſcharging of the old, to ſupply our 
annual Expences. 

Hence it is, that the preſent Debts, which, 
according to the Calculations of the Eſſayiſt 
before quoted, ſhould have been reduced 
from fifty Millions, to ſomething leſs than 
twenty-ſix Millions and an Half, between 
1727 and 1744, were found, at the End of 
the laſt mentioned Year, to amount to above 
fifty-three Millions and an Half. That is, in- 
2 of being ſunk above twenty-three Mil- 
lions and an Half, they are % n no leſs than 
three Millions and an Half. Which makes 
a Difference of only twenty-ſeven Millions] 

And, if we go back to Chriſtmas 1716, 
the Time when the Sinking Fund took place, 
and compare the Debt then, of little more 
than f/ty-one Millions, with the preſent, which 
is conſiderably more than fifty-three and an 
Half, we find an Increaſe in theſe twenty- 
eight Years, wherein moſt of the whole Sum 

might 


Half, 
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might have been expected to be diſcharged, 
of no leſs than wo Millions and an Hab, 
upon what is already under the Denomina- 


tion of the National Debt. 


And upon looking a little cloſer into the 


Matter, we perceive, that in order to make 


up the fifty-one Millions, in 1716, a Navy- 
Debt, not mentioned in the Certificate from 
the Exchequer, is included, to the Amount of 
above a Million; whereas, in 1744, all De- 


ductions allowed, we have a Navy Debt of 
above three Millions, which has not yet been 
provided for by Parliament, and therefore, in 


the miniſterial Dialect, is to be reckoned no 


Part of the National Debt: But in the true 


Account, by the Rules of common Senſe, 
this too ſhould be added, it being as much 
really, though not formally, a national Debt, 
as any other Sum contracted, which I believe 
no Miniſter would deny, Let us add this 


then, and the National Debt, ſince Chriſimas 
1716, inſtead of being ſunk, has been riſen 


no leſs than five Millions and an Half: And 


ſince Chri/tmas 1727, when the Navy Debt 


was alſo included, above fix Mz:llions and an 


\ 


But I do not inſiſt on this 44 Diſproportion, 
not knowing the certain Time when the Cal- 


culation was made, and finding, that the 
Gentlemen in the Oppoſition made the whole 
Debt, then near four, more than fifty Millions. 


It 
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Tt is enough, that I am right with regard to 
the Proportion between Chriſtmas 1716, and 
the 31ſt of December 1744, that being ſuf- 
ficient to ſhew the great Benefits the public 
Creditors have received from the S:nking 
Fund. 

I ſhould gladly have informed myſelf con- 
cerning the preſent Debt of the C4] Lift, (a 
Debt of which I find no Mention among 
thoſe of 1716, except what remained of the 
Lottery to make it good in 1713) as I have 
done with regard to the Debt of the Navy : 
But finding this impracticable, at leaſt for 
me, I muſt make the beft Eſtimate of it I 
can, by Compariſon, 

The Civil Liſt Debt, at Chriſtmas 1727, 
ſoon after the Death of his late Majeſty, was 
computed at One Million: But, by what is 
now currently ſaid, that Liſt was not then 
near ſo much in Arrears, as at preſent, moſt 
of the Officers depending on it having now 
fix, ſeven, or eight Quarters due to them, I 
do not ſpeak this of my own Knowledge, 
having no Acquaintance with any of the Gen- 
tlemen, who have the Honour to be public 
Creditors under his Head: But this, I ſay, 
is what I have been often told in public 
Companies. And, if the Civil Lift in 1727, 
when the Arrears were Nothing near ſo great 
as at preſent, nor was there Need of ſo many 
Servants, for the ſeveral Branches of the Royal 
Family, 


125 
Family, was a full Million in Debt; certain- 
ly, 1 ſhall not be thought extravagant, if I 
compute the Debt on it at preſent to be @ 

Million and an Half. And this, added to the 

former Articles of fifty-/ix Millions and an 
Ha,, will make the whole National Debt 

Vifty- eight Millions; ſeven Millions more than 

it was in 1716, when the Sinking Fund be- 
gan to operate for it's Diſcharge. 

If the Reader looks into the National and 

Navy Debts, in the Appendix, he will ſee, 
that they amount together, to above f/ty-/ix 
Millions and ſeven Hundred Thouſand Pounds; 
and conſequently, that I might have abated 

Two Hundred Thouſand Pounds in the Civil 
Lift Debt, and yet have made the whole as 
much as I have now done. But I choſe the 
other Way, for the Sake of the round 

Numbers; and, if I do not over-calculate 

upon the whole, which I ſhall be careful not 

to do, an unprejudiced Reader will excuſe 

me for riſing a little in one Article, while 

I I fink in another as much: My Deſign 

is to be quite plain, without putting thoſe 

who do not chuſe it to the Trouble of adding 
and ſubtracting. 

But I have another Reaſon for ſuppoſing 
that the largeſt Number put down to the 
Civil Liſt, is not extravagant. I have been 
aſſured, that ſome Gentlemen intended, du- 
ring the Seſſion of Parliament now juſt ex- 
= E paired, 
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pired, to move the Houſe of Commons, te 
give his Majeſty à Million, or at leaſt Five 
Hundred Thouſand Pounds, to diſcharge Part 
only of the Debts contracted for the Uſe of 
his Majeſty's Civil Government ; And that 
Nathing but the extraordinary Call for Sup- 
plies towards the Service of the current Year, 
— the abſolute Failure of practicable Mays 
and Means, prevailed on them to defer this 
Motion to another Opportunity. 
That the Creditors of the Civil Lift, as 
well as other Creditors of the Public (and 


[Creditors of the Public theſe now undoubtedly | 
are, ſince the AR paſſed in the firſt Year of WH 


his preſent Maieſty) ought to be paid the 
Sums they contract for, no body will under- 
take to diſpute. If it were ptherwiſe, to 
ſerve a Court, inſtead of being a greater Ad- 
vantage, would be a greater Loſs than to ſerve 
a private Perſon. But how it comes, that 
the Funds already provided to pay them are 
not ſufficient, is a Myſtery that I believe has 
amazed many Thouſands peſides myſelf: And 

helle will erer remain, 
now that Liſt is no longer accountable to the 
Public. Deficiencies we had before; but then 
the Cauſes of them were better ſen into than 


| theſe are at preſent. 


bo In the 9th and 10th of King WILLIAM, 


the 


A Letter, &c concerning the 115,000 /. granted i fo 
che Seuvice of the Civil Lift. 
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the Parliament ſettled upon him; for the Uſe 
of his Civil Government, a Retit-Charge of 
Seven Hundred Thouſand Pounds a Year, to 
ariſe from ſeveral Duties, the Surplus of 


* which was to be in the Diſpoſition of Parli- 


AY 


ament: But two Years after, they took One 
Hundred and ninety-two Thouſand Pounds per 
Annum from ſome of theſe Duties, and then 
left him the reſt of the Revenues, without 
Account to the Public, or any Claim on the 
Public to make good Deficiencies. Queen 
ANNE had the ſame Duties, ſeitled in the fame 
Manner for Life; and that they did not 
produce Six Hundred Thouſand Pounds clear, 
one Year with another, is very certain. And 
this Sum, in both theſe Reigns, was charged 
with thirty-five Thouſand five Hundred Pounds 
per Annum tor Penſions; which, by a dextrous 
Trick of our great Money-Miniſter, who cal- 
led himſelf the Father of the Sinking Fund, was 
detached from the preſent Civil Liſt. Out of 
this, Queen Ax Nn ſome Years gave voluntarily 


a Hundred Thouſand Pounds, towards carrying 


on the War againſt France; and fo much up- 
on the whole, as amounted to, for that and 
other public Occaſions, Seven Hundred Thou- 


. ſand Pounds, in the firſt eight Years of her 


| Life. 


O 


His late Majeſty, King GrorGe I, ſoon 
got this Revenue increaſed to Seven Hundred 


' Thouſand Pounds, out of which his preſent 


Majeſty, then Prince of Wales, was to re- 
E 2 ceive 
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ceive One Hundred Thouſand; and to make 
this up, One Hundred and twenty en 
Pounds per Annum was taken out of the 
Aggregate Fund, the Surplus of which was 
to be accounted for to Parliament, and was 
accounted for accordingly, Theſe Surpluſſes, 
upon a Medium, produced one Year with 
another S:xty-five Thouſand Pounds, and in 
the laſt five Years, near an Hundred Thou- 
| fand Pounds, which was placed to the Sink- 
| ing Fund, | | 
4 But, upon the Acceſſion of his preſent 
| Majeſty, the Miniſtry moved for, and ob- 
; tained, (in Conſideration of his Majeſty's 
B large Family, and to make an honourable 
Proviſion for all the Branches thereef,) an ab- 
ſolute Grant of the old Civil Lift Revenues, 
and the ſaid One Hundred and twenty Thou- 
ſand Pounds per Annum out of the Aggregate 
Fund, without any Account for Surpluſſes, 
in order to make up the full Sum of Eight 
Hundred Thouſand Pounds; any Deficiencies 
of which, that might happen, notwithſtand- 
ing it was thus unaccountable for Surpluſſes, 
the Public was to make good; fo that his Ma- 
jeſty could not, in any Event, receive leſs 
than Eight Hundred Thouſand Pounds, and 
might in ſome Years have confiderably more, 
as it will appear he had the very firſt. 
For there being in the Excheguer One Hun- 
dred and fifteen Thouſand Pounds, of the Sur- 
pluſſes in the laſt Reign, the Miniſtry, the 


next 


0 „ 
next Vear, obtained this, to make good the 
Arrears of the Civil Lift at Midſummer 
1728; that 1s, to ſupply what was ſtanding 
out of the Receipt at that Time, though 
there did not appear to be any Deficrency in 
the Produce. This was thought ſo unreaſo- 
nable by many Members of both Houles, 
that the Point was not carried without great 
Debate, and a Proteſt againſt it ſigned by ſe- 
veral noble Lords, But, though the Public 
did actually loſe this Ons Hundred and fifteen 
Thouſand Pounds, one Benefit accrued from 
it, which was, an Enquiry into the afual 
Produce of the Civil Liſt Revenues that Year, 
And this was demonſtrated to be One Mil- 
lion, fixty-ſeven Thouſand, one Hundred and 
fixty-one Pounds, including this One Hundred 
and fifteen Thouſand Pounds, and excluſive of 
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* Nine Hundred fifty tuo Thouſand, one 
undred and ſiutyrone Pounds: That is, One 
Hundred and fifty-two Thouſand, one Hundred 
and fixty-one Pounds without, and Two Hun- 
dred ſixty-ſeven Thouſand, one Hundred and 
fixty-one Pounds with, this pretended Arrear, 

more than the Duties were granted for. 
And it was farther brought into Confide- 
ration, that the Prince of Males continued 
abroad that Year, whercby the Expence of 
an Hundred Thouſand Pounds, which his Ma- 
jeſty received when . Prince of Wales, was 
clearly ſaved. And even after his Royal 
Highneſs came to England, in 1728, it was 
not 
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not till 1742, upon the Change of the Mi- 


niſtry, and his Royal Highneſs's Return to 
Court, that is fourteen Years after, that he 
had this full Sum of One Hundred Thouſand 
Pounds granted him; ſo that, from what 
ſhould have been his whole Appointment the 
firſt Year, and at leaſt the Half of it for four- 
teen Years more, a Saving muſt have been 
made on this Head of Eight Hundred Thou- 


ſand Pounds. 


All this Time ſuch Care was taken of the 
Funds to ſupport this Civil Lift, that when 
ſome of them were like to ſuffer in 153 5, by 
the famous Gin Af, a Clauſe was inſerted in 
that Act, for giving his Majeſty Seventy Thou- 


ſand Pounds more from the Aggregate Fund, 


to prevent his being in the leaſt a Loſer: And 
the next Year, when the Debate happened 
upon the Allowance to his Royal Highneſs, 
(to which might in part be attributed the 
Breach that afterwards enſued) it appeared 
next to a Demonſtration, that the Produce 
of this Liſt was above Nine Hundred Thou- 


fand Pounds a Year, and perhaps nearer a full 


Million. 

Now, how it comes to paſs, I ſay, that 
this great Civil Lift, with all the Advanta- 
ges of One Hundred and fifteen Thouſand 
Pounds given to it, and Eight Hundred 
Thoufand Pounds ſaved from what ſhould 
have been the Income of his Royal High- 
neſs, ſhould be yet ſo much in Arrear to the 

Otficers 
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Officers and Servants dependent on it, is moſt 
- ſurpriſing, and would be hardly credible, if 
the Fact was not notorious, —But this I think 
we may reaſonably conclude upon the whole, 
that whenever a Demand is made of Mo- 
* ney to diſcharge theſe Arrears, it would be 
highly proper to make an Enquiry into the 
Cauſes of them, and Proviſion againſt an 
future Abuſes or Miſapplications, it ſuch ſhall 
be diſcovered to have paſſed. 

For that an Argument ſhould be brought 
from hence, as ſome may imagine, and Ihave 
heard do already ſay, for increaſing the Civil 


© Lift Revenues, is moſt abſurd, while we have 


before us the ſaid Example ot the late Queen 
Anne, who, with a full Quarter leſs Appornt- 
ment, and probably more than a Third 16% 
: Produce, could yet ſpare ſo much as near an 
Hundred Thouſand Pounds per Annum, for 
the public Service. It is true indeed, this 
Queen had, at the Beginning of her Reign, 
no Family but the Prince of Denmark, and 
in the laſt Years none at all: But then, it will 
be hard to make appear, that all the Appoint- 
ments to the preſent Royal Family do amount 
to any thing near the Difference between 
the two Revenues: Not to inſiſt again on the 
Thirty-five Thouſand five Hundred Pounds a 
Year in Penſions, which were paid from the 
Queen's Civil Liſt, but were dextrouſly de- 
tached from it, towards the End of his late 


Majeſty's 
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Majeſty's Reign, by a Clauſe ſlip'd into an 
Act againſt Expectation. irn 
If it ſhould be found, upon Enquiry, that 
the actual Expences of Civil Government are 
ſo much more now than they were thirty 
Years ago, we ſhould rather think of a Re- 
duction of thoſe Expences, by the Suppreſ- 
fion of unneceſſary Places, or abating from 
the Salaries of thoſe that are over- paid or leaſt 
uſeful, than of increaſing the Funds for the 
Support of theſe Expences, at a Time when 
we are engaged in greater for the Public Ser- 
vice, than at any other Period of our Hif- 
tory. | 
But before I proceed to make good this 
Aﬀertion, which will be done when 1 come 
to treat of the Annual Supplres, it is proper 
we ſhould touch a little upon the Right of 
of the Public Creditors to the Produce of the 
Sinking- Fund, and how they have been de- 
frauded of that Right from Time to Time, 
either by taking that Produce, and applying 
it to the Service of the Year, or by detaching 
ſome Tax from the Funds of which the Sink- 
ing Fund is the Surplus, and erecting upon it 
a new Debt; thereby leſſening the Income of 
thoſe Funds for the Purpoſe to which they 
vere appropriated, and burdening Poſterity 
with new Incumbrances, without any new 
Means to remove them. | 
The late Earl of OxForD, when only the 


Patriot 
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? Patriot Mr. WALPOLE, under the Oxford Mi- 


niſtry, expreſſed his Apprehenſions, that we 


* ſhould one Time come to ſuch a Paſs, that it 


might be neceſſary to make the Land-Tax and 


Exciſe hereditary, in order to defray the com- 
mon Expences of the Government. For my 
Part, I think we have too much Reaſon to 
fear that Time is near approaching, when, 
though we have Funds to the Amount of 
near three Million and a Half for paying the 
- Intereſt and Principal of our National Debts, 
- ſo little of the latter is annually diſcharged, 
that there is ſcarce any ſenſible Abatement 
in the Whole, and yet we are annually accu- 
mulating other Debts, for which thoſe Funds, 


according to their original Appropiation, ought 


not to be accountable. May not this Rate of 


going on in a Courſe of Vears, burthen either 
Land or Mall, with the Intereſt and Security 
of our new Debts, ſhould the Sinking- Fund be 
kept ſacred to the Diſcharge of the 0d, as it 
undoubtedly ought to be, and the whole Ap- 
Propiation ought to have been? Or if it ſhould 


be at laſt held expedient, in Defiance of all 


public Faith, to break up that Fence which is 


the preſent Security of the old Creditors, and 
make one common Fund for the Diſcharge 


of all our National Debts, may not that 


Fund, if our Debts go on thus increaſing, be 
inſufficient to pay the annual Intereſt with- 
cout any ſinking Surplus, unleſs a Duty on 

| F 


Malt, 
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Malt, Land, or ſomething elſe that has not 
yet been thought of, be added to the preſent 
appropriated Duties in the Agregate, Soutb- 
Sea, and General Funds? 

And that any private Perſons, or corporate 
Societies, ſhould advance νσ Sums of Mo- 
ney to a Government, let the Emergencies of 
it be ever ſo great, unleſs metely to preſerve it 
for the Security of what they are already 
Creditors, is not to be expected when that Go- 
vernment can find no freſh Securities for ei- 
ther Principal or Intereſt, In this deſperate 
Situation, ſhould we ever be fo unhappy to 
come to it, either the Spunge muſt be applied 
to a Part of our Debts, and the Creditors of 
the other Part be ſolely depended on for Sup- 
port of the Government ; or a new arbitrary 
Conſlitution muſt be ſet up by Force of Arms, 
wherein the Government, by ſeizing all the 
Funds into its own Hands, ſhall defend itſelf 
againſt the Juſtice and Equity of Parlia- 
mentary Contratts, and fo put at once an End 
to both our Wealth and Liberty. 

But the Lowering of Intereſt again, it may 


be faid, will prevent all this, and provide Se- 


curity, in only the preſent Funds, for both 
Principal and Intereſt of a much larger Debt 
than we have upon us at preſent, This, I 
grant it, may probably ſave us once more, if 
the Fence I mentioned be broken up, all our 
Debts be put together upon one Bottom, and 

one 
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one common Fund be made for them all at tha? 
lower Rate of Intereſt, But if this ſhould 
once fave us, by deſcending from four to 
three per Cent. let it be conſidered that it 
hardly could do the ſame again, when the 
Government Intereſt was become ſo low that 
it was barely worth while to put Money into 
its Hands, and the Government Security way 
grown ſo much the more weak and preca- 
rious, as its Debts were grown great and in- 
ſolvable. So that in this way, tho' the evil 
Day might be put off 2 little longer, yet come 
it muſt at /aff, and either the Spunge, the 
Sword, or a new perpetual Tax, by way of 
freſh Security, muſt ſupport a Government 
that is every Year running out, and has no 


other Means to avoid a Bankruptcy : Nay, 


and even in the laſt Circumſtance, if the 
Credit was ſtill puſhed on to the utmoſt, the 
Bankruptcy muſt at laſt come, unleſs one of 
the other * 1 of Preſervation, the Spunge 
or the Sword, were recurred to. 

However, that not the moſt deſirable of 
theſe Caſes, the throwing together of our 
Debts and Securities at a lower Rate of In- 
tereſt, is to be wiſhed for; nay, that it cannot 
be done without an Infringement of all Na- 
tional Faith in reſpect of the od Creditors, 1 


ſhall now demonſtrate. 


That the Surplus of the three great Funds, 
ſo often mentioned under the Name of the 
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Sinking-Fund, * was originally intended, 
formed, and appropriated to the Diſcharge of 
the National Delt, incurred before Decem- 
ber 1716, was acknowledged by Sir Ro;ERT 
WArLPoLE himſelf, when he was called upon 
to account for his laying Hands upon that 


Fund, which himſelf had chriſtened ſacred, 


and taking from it, by Act of Parliament, the 
whole net Produce Year after Year. But 
then, ſaid he, this was only fo far as the De- 
claration of the Legiſlature in one Parlia- 
ment can bind all future Parliaments : For 
tho' in general it ought to be ſo applied, and 
not devoted to any other Uſe, yet ſometimes, 
and cccaſionally, and when the Exigency of 
the Public makes it neceſſary, it may be made 
Uſe of by Authority of Parliament. 

The low Sophiſtry in this Paragraph was 
immediately obſerved, which turned only on 
this Suppoſition, that there was nothing a 
Parliament could not alter. But if a Par- 
liament has Power to deſtroy our Conſtitu- 
tion, repeal the Magna Charta, the Habeas 
Corpus Act, or the Act of SETTLEMENT 
IN THE PRESENT ROYAL FAMILY, it does 


not follow that they ought in Prudence, 


Juſtice, or Equity to do ſo: Neither does it 
follow, that becauſe the Parliament cAN di- 
vert the Produce of the Sinking-Fund to 

| other 


* Conſiderations, &c. And The Caſe of the Sinking- 


Fund, &c, 
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| other Purpoſes than the Payment of our 014 


Debts, AN break the folemn Engagements 


4 made to the Creditors of theſe Debts, that 
therefore to do it is conſiſtent with Prudence, 


Fuſtice, or Equity. 


But the Miniſter, ſeeing the Weakneſs of 
| this his Argument, endeavoured to produce 
another, in manifeſt Contradiction to what 
he had taught when he brought the Sinbing- 
Fund Clauje into the Houle : Thereby prov- 


ing, that either he put @ Trick upon the Pub- 


lic Creditors when he got them that Security, 
or that he made no Scruple to violate a pub- 


lic Contract, which himſelf had been inſtru- 
mental in forming, when he ſaw it practica- 


ble by his Power in the Houſe of Commons, 
or conſiſtent with his own Intereſt. He 
maintained, * that the employing the Sink- 
ing Fund to the Diſcharge of the National 
Debt was no Condition, either expreſſed or un- 


derſtood, between the Public and the Credi- 
tors of the Public; and that no Mention was 


ever made of any ſuch Condition, in all the 
previous Tranſactions and Conſiderations had 


upon that Affair. 


It muſt be confeſſed, that, by the Conclu- 
ſion of the Sinking-F und Clauſe, where fu- 


ture AﬀF or Acts of 1 are men- 


tioned before the grand appropriating Sen- 
tence, 7o and for none other Uje, Intent, or 


Purpoſe 


+ * Conſiderations, p. 13. 
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Purpoſe whatſoever, it looks as if the Pro: 
jector had from the firſt this Trich in his 


Head, how much ſoever he might conceal it 


from the Public Creditors, when, for the ſake 1 


of this Clauſe only, he brought the Bank and 
South-Sea Company to conſent not only to a 
Reduction of their Intereſt, but to advance 


| four Millions and a Half freſn Capital at the 


fame reduced Intereſt, in order to pay off 
ſuch long Annuitants as ſhould not be fatis- 
fied. But © an Appeal to the Senſe and Un- 
* derſtanding of every Gentleman of the 
* Houſe of Commons, who attended to the 
* Debates upon that Subject, as well as thoſe 


© outof it, who were concerned in the Con- 


* ſequences of it, would be ſufficient,” as the 
Author of the Caſe of the Sinking-Fund 
juſtly obſerves, to prove that ſuch a Condi- 
tion was underſtood, by every Man but the 
Projector himſelf, throughout this whole Pro- 
ceeding. The whole Tenour of the Pro- 
* ject for paying off our Debts is founded 
* upon the Advantage of the Creditors, in 
being paid off their Principal, by a Reduc- 
tion of their Intereſt, in the Courſe of a 
few Years. 

And to this Truth the King's Speech, and 
the Commons Addreſs upon the Occaſion, 
maſt be admitted for authentic Teſtimonies ; 
As muſt allo the famous Repreſentation, be- 


A * * 


fore quoted, in 1728, wherein the Commons 


take 
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take notice to his Majeſty, that * from this 
> * happy Event (the Eſiabliſbment of the Sink- 
2 © ing-Fund) aroſe ſuch general Satisfaction in 
aal Degrees of People, that though the [n- 
* © zereſt of the Public Debts was reduced, 


and the Proprietors received a leſs Income 


from them than before, vet their Security 


* for their Capital being ſo much mended, 
* the Rate of Price, for the Purchaſe of theſe 
* Debts, ſoon advanced to a much higher Va- 
© Jue than they were at before the Reduc- 


* tion. 


When the Intereſt of the Public Debts 


was again reduced, and the Creditors were 


made Annuitants at four per Cent. it was al- 
lowed they had ſtill no Reaſon to complain 


on that Head, becauſe four per Cent. was a 
higher Rate than the common Intereſt of 


Money in the Nation: The Public had a 


Right to the Money ſaved by this Reduc- 


tion, but that Right was only ſo far as to ap- 


ply it to the Diſcharge of the National Debts; 
for if Intereſt ſhould again riſe, as the 


| Neceſlities of the Government may ſoon 


make it if the War continues, the Public 
Creditors will be injured, in ſo much as has 
been taken from their Intereſt by theſe Re- 
ductions, and not applied to the Diſcharge of 
their Principal, 


It has been found by Experience, and 


© therefore cannot be diſputed, that the Public 


Creditors 
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Creditors will be glad to remain ſo, while they 
have more than common Intereſt, and good 
Security for the Principal. But, if once 
this Security for their Principal fails, or grows 
quite precarious, they may have Reaſon to 
think the Security for their Intereſt will be 
no longer certain than a Miniſtry ſhall pleaſe. 

Though the South-Sea Company therefore, 

as the Author of the Conſiderations (who paſ- 

ſes for the Father of the Sinking Fund) ob- 
ſerves, were ſo far from looking upon their 
being t paid off as a Privilege, or bene- 
ficial Preference, that they expreſsly provided 
againſt it ; yet, 1f it ſhould once come to be 
a national Queſtion, Whether they have any 
Right to be paid off at all? they would cer- 
tainly be glad to get their Principal as ſoon 
as poſſible, notwithſtanding their preſent be- 
neficial Intereſt, leſt it ſhould ever be de- 
clared, by an Act of the Legiſlature, that 
they had no CLAIM on the Fund eſtabliſhed 
for their Payment; and that the Redemp- 
tion or Non-redemption of their Debts was 
entirely in the Option of the Government, 

It would be the fame with all the other pub- 
lic Creditors, how much ſoever their Intereſt 
has hitherto made them content with what 
Security they have for their Principal, amidſt 
all the Shocks, that have been given to that 
Security, by repeated Violations of the Sink- 
ing Fund, 
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As to the particular Taxes that have been 
© detached from the other Funds, of which the 
Sinking Fund is the Surplus, it would lead 
me beyond my preſent Purpoſe, were I to 
enter minutely into them all, and ſhew 
how far the taking them, and morigaging 

them over for other Debts, infringed upon 
the original Sinking Fund Contract. The 
Author of the Caſe of the Sinking Fund has 
already done this, with reſpect to the Coal 
Duties, the Surpluſſes of the Lotteries, and 
the Duty upon Salt; the latter of which, in 
particular, was diſcharged from the Aggregate 
Fund in1730, and for a ſhort Time remitted to 
the People, that there might be an Opportu- 
nity of creating a zew Debt upon it, in ano- 
ther Seſſion: And this Debt, which was at 
arſt only ive Hundred Thouſand Pounds, has 
en ſince enlarged by ſeveral Additions of 
other Sums, in the Years 1735, 1741, and 
1745, in the laſt of which Years has been 
3 on it a full Million, though of the 
former Debts, One Million, ninety- one Thou- 
end, * four Hundred Pounds remained to 

paid. 

But ſince we can have no Remedy, in re- 
gard to what is done of this Kind, we may 
as well give up what is already paſt, and on- 
ly inſiſt upon the future Application of what 
temains of the Sinking Fund, which, by 
what appears from the laſt two or three 
1 G Years, 


© 


Years, am ounts, upon a Medium,to about a 
Million and a Quarter per Annum, or, to 
come + nearer the Truth, to little more than 
One Million, two Hundred Thouſand Pounds. 

This, it muſt be granted, is a Sum ſuffi- 
cient to pay off our old Debts, in a ſhort 
Courſe of Years, if it be religiouſly and con- 
ſtantly applied wholly to that Purpoſe. But 
how far it has been to the contrary, within 
theſe ſeven Years, a very few Words, and 
the Inſpection of the Table annexed, will be 
ſufficient to demonſtrate. 

In the Year 1739 taken from the Sinking 
Fund, and it's growing Produce, One Mil- 
lion; in the Year 1740 taken from ditto, One 
Million; in the Year 1741, taken from ditto, 
One Million ; in the Year 1742, taken from 
ditto, One Million; in the Year 1743, taken 
from ditto, One Million; in the Year 1744; 
taken from ditto, One Million; in the Vear 1745, 
taken from ditto, oN LV Eight Hundred Thou- 
fand Pounds: All theſe Sums, added together, 
make fix Millions, eight Hundred Thouſand 
Pounds for the ſeven Years; and leave in all 
thefe ſeven Years, for paying off the National 
Debt, only ſixteen Hundred Thouſand Pounds, at 
twelve Hundred Thouſand, or nineteen Hun- 
dred and fifty Thouſand Pounds, at twelve Hun- 
dred and fifty Thouſand Pounds per Annum, 
for the whole Produce: Whereas, if this whole 
Produce had been applied to the paying off 
the faid Debts, to which it was ſolemnly ap- 

| propriated, 
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propriated, it would have diſcharged, in that 
Time, eight Millions, four Hundred Thouſand 
Pounds, according to the loweſt, and eight 
Millions, ſeven Hundred and fifty ' Thouſand 
Pounds, according to the higheſt of theſe 
Computations, from the old National Debts, 
contracted before December 17 16. 


Nor is this all: If the Payments had gone 


on currently, according to the full Produce, 
that Produce would have every Year been 
conſiderably increafed : For, by the firſt Mil- 


lion and a Quarter that was paid off, the ori- 


ginal Debts being ſo much reduced, the Inte- 
reſt of that Reduction would remain with the 
Produce; which the firſt Year would be 
fifty Thouſand Pounds, at 41. per Cent. the 
preſent Rate: And this being added in Pay- 
ment again the next Year, would make a 
ſtill greater Reduction of the Debts, and a 
ſtill greater Increaſe in the Produce of the 
Fund: So that, by this Time, that Produce, 
which in 1739 was one Million and a Quarter, 
would be almoſt a Million and three Quar- 
ters. 

But the Produce of the Sinking Fund in 
1739, when our Debts were many Millions 
lower than at preſent, was above fixteen Hun- 
dred Thouſand Pounds, that Produce having 
been ſince leſſened by the Sums charged on it, 
and the Intereſt attending them. Now a Fro- 
duce of one Million, fix Hundred Thouſand 
Pound, to have gone on gradually increaſing; 

2 {i 
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for ſeven Years, according to the Rule ! 
have laid down, would by this Time have 
been a great deal more than Two Millions. 1 
keep ſtill to round Numbers in this Diſcourſe ; 
but have added in Figures more exact Cal- 
culations at the End, for the Uſe of thoſe 
who may chuſe to give them a Peruſal. 
Perhaps I ſhall be told, as I have heard 
that Argument urged, that Ways and Means 
cannot poſſibly be found, for raifing annually 
all the Supplies for the neceſſary Service; and 
therefore, fince Money muſt be had, it is 
better to take this Produce of the Sinking 
Fund than contract new Debts. But the little 
Force of this Argument will be eaſily detected. 
Does not the Government ſtill pay 4 per 
Cent. for all the old Debts, except the lately re- 
duced Bank Capital? And does not every 
State of the National Debt, do not'the Ways 
and Means of contracting new Debts for eve- 
ry Year, inform us, that Money is yet to be 
had at 3 er Cent? Would it not be frugal 
then, ſince it has not been thought conveni- 
ent, nor perhaps equitable, to make another 
Reduction of the old Debts, to pay them off 
as faſt as poſſible, by applying to that Pur- 
pole the whole preſent annual Produce of the 
Sinking Fund, and borrowing other Monies, 
upon the 7uture Produce of the fame Fund, 
which might then be pretty nearly computed, 
as well as the Time when the preſent /d 
Debts would be quite diſcharged ? 


To 


E 
To make what I ſay as intelligible as I am 
able. The Produce of the Sinking Fund tor 
the Year 1744, was one Million, an Hundred 
thirty-eight Thouſand, one Hundred and eighty- 
feven Pounds, Now let the old Debts, con- 
tracted before December 17 16, be entirely di- 
ſtinguiſhed from thoſe fince contraſted, and 
all this Produce, that is not already engaged, 
be employed ſolely to diſcharge their Princi- 
pal, without any future Alienation, or De- 
duction: In this Caſe, by December 1745, 
it would be known exactly what could be 
done in the it Near ; and if it was decla- 
red, in the next Seſſion of Parliament, that 
no future Deduction, or Alienation ſhould 
be made, it would be pretty manifeſt what 
could be done the next Year, and what every 
Year after, from this gradual Decreaſe of the 
Debts, and Increaſe of the Produce, till the 
whole Groſs of theſe Debts was paid off: 
And I dare fay, a Calculation might be made 
in what Year that would be, by the ſame 
Rule that our Efayi/t, before quoted, pointed 
out; and in which he was only miſtaken, 
becauſe he preſumed the Sinking Fund would 
from that Time be kept ſacred. | 
As to the Annuities lately charged on this 
Fund, contrary to the Intent and Meaning of 
the Act for its Eſtabliſhment, they, as well as 
the Intereſt of what other Debts it may be 
needful to contract, muſt certainly be paid, 
becauſe 
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becauſe the Money is lent upon National 
Honour and Parliamentary Security; and 
theſe Annuities ana Intereſts would ſome- 
what leſſen the net Produce: But the Amount 
of this tov, T would ſuppoſe, might be pretty 
nearly computed, and brought to the former 
Account. And as to the Principals of both, 
they ſhould remain till all the o/d Debts were 
paid, and then take their Turn in Payment 
from the ſame Fund, which is made perpe- 
tual, and therefore, till much farther encum- 
bered, would by this Method be ſtill good Se- 
curity. 

For if this Method were taken, it is to be 
conſidered, that all the three great Funds, 
from which the Sinking-Fund was to ariſe, 
except ſuch Parts of them as have ſince been 
detached and ſeparately loaded, would be 


ſwallowed up in this Sinking-Fund: For when 


the Principal was paid off, there could be 
no want of Security for Intereſt; and the 
Pablic would then have, from the perpe- 
tual Taxes thrown together in this Fund, 
an annual Revenue of about three Millions 
and a Half, to pay the Intereſt and Princi- 
pal of the new Debts, and to help (as it then 
very well might in a certain /imited Sum, 
when the Incumbrances on it were ſo much 
jeſſened) towards the Expences of the cur- 


rent Service. 


The only Objection I can here ſee is, that 
we 
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we may be obliged, while the o Debts are 
paying off, to contract new ones to the ſame 
or greater Amount: So that when we had 
cleared our Books down to December 1716, 
we ſhould find them as much or more charged 
nce that Time, as they are now both fnce 
and before it. Suppoſing this ſhould really be 
the Caſe, /wo great Advantages would till 
ariſe from purſuing this Meaſure. 

1//, That I have been laſt inſiſting on, 
the having 4% Intere/t to pay for our Debts ; 
and 2dly, I he Honour every private Tradeſ- 
man ſhould be glad to have with his Credi- 
tors, that of having paid them down as low 

as be is able, and given them good Security 
for what remains. 

But as Things have been actually managed 
in the two laſt Years, I do not find any thing 
ſaid of old Debts that have been paid off, only 
two Thouſand three hundred Pounds upon the 
Annuities for Lives; all the long unſub- 
{cribed Annuities, to the Amount of above 
one Million, eight hundred thouſand Pounds, 
and the Annuities with Benefit of Survivorſhip, 
amounting to above one hundred and eight thou- 

ſand Pounds, having been many Years left un- 
touched, while the whole Sinking-Fund Pro- 
duce has been either iſſued for the Payment of 

new Debts, or taken for the annual Services. 

I have mentioned the * Argument made 

uſe 
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uſe of upon the Eſtabliſhment of the Sinking- 
Fund, that the Public had the ſame Right 
as a private Man to pay off its Debts when 
able.“ Has not that Argument the ſame Force 
now that it had hen? Or are the money d 
Companies, ſince they have taken the Place of 
the Exchequer, become of ſo much greater 
Conſequence than before, that they muſt not 
be diſobliged by a Payment of their Princi- 
pal, becauſe it would leſſen their annual In- 
tereſt? Will they not lend other Monies at 
three per Cent. unleſs their preſent Capitals be 
continued at four? Why if that be the 
Caſe, I cannot indeed ſee where the Pur- 
chaſers will be found able to buy them out, 
and ſo we muſt ſubmit to the Misfortune! 

But then the melancholy Scene returns, 
which I deſcribed ſome Pages backwards, 
that of our running on apace to Bankruptcy. 
If we cannot borrow freſh Sums, without 
paying exorbitant Intereſt for what we ny 
owe, is it not plain that our Credit is bad, 
that our Affairs are deſperate? And if all this 
while our Debts, upon the whole, are annu- 
ally increaſing, does it not appear that our 
Expences are greater than we are able to 
ſupport ? This ſhould be always a material 
Conſideration, when the Queſtion ariſes con- 
cerning the Expediency of our engaging in a 
Land-War, and the Proportion we ought to 
take in ſuch a War, if we do at all engage. 


For 
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For how heroic ſoever other Nations might 
be, how forward ſoever to ſuccour the Di- 
ſtreſſed, when they had it fairly in their 
Power, I believe WE are the only People in 
Europe that would do it under ſuch Circum- 
ſtances as we find ourſelves, and with ſo little 
Invitation, Thanks, or Encouragement, from 
thoſe to whom we lend our Aſſiſtance. 

That I may omit nothing which tends to 
the Elucidation of my Subject, I ſhall now 
give a ſhort Hiſtory of the National Debt for 
only the four laſt Years, between December 
31, 1740, and December 31, 1744. 

In December 1740 this Debt was only for- 

ty-frve Millions, nine hunared and forty-three 
Thouſand, nine hundred and forty-fix Pounds. 
There was an Increaſe the next Year of ore 
Million, two-hundred thouſand Pounds bor- 
rowed upon a Continuance of the Duty on 
Salt, and only one hundred and eighty-ſeven 
Thouſand, eight hundred Pounds paid off, and 
that chiefly from the new Debts; fo that the 
remaining Debt, at December 31, 1741, was 
Forty-fix Millions, nine hundred and fifty-ſix 
Thouſand, two hundred and forty-fiæ Pounds: 
Which is one Million, twelve Thouſand, two 
bundred Pounds more than the Year before. 

In the Year 1742 there was an Increaſe 
of tuo Millions, faur hundred thouſand Pounds, 
of which one Million, fix hundred thouſand 
Pounds were borrowed of the Bank upon the 
HH R8- 
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Renewal of their Charter, and eight hundred 
thouſand Pounds were borrowed of the ſame 
Bank, and charged on the Sinking-Fund. 
That Year there was a much more conſider- 
able Payment, in all four hundred and forty- 
one Thouſand, ninety-eight Pounds, of which 
only one hundred and fixty-nine Thouſand, five 
hundred Pounds; were towards the new Debt: 
But ſtill the Advance, upon the whole, was 
conſiderable enough, no leſs than ne Million, 
nine hundred and fifty-eight 1 nine 
hundred and two Pounds; which left the Debt 
at the End of that Year forty-eight Millions, 
nine hundred and fifteen Thouſand, forty-eight 
Pounds. 

Between this and December 31, 1743, 
there was an Increaſe of two Millions, three 
hundred and eigbteen Thouſand, fix hundred 
Pounds, of which one Million, eigbt hundred 
thouſand Pounds was by Lottery and other- 
wiſe charged on the additional Duties on Low 
Wines and Spirits, and the reſt on Bills upon 
Licenſes for retailing of Spirituous Liquors. 
The Payment that Year amounted to one © 
hundred and ninety Thouſand, three hundred © 
Pounds; that is, two Millions, one hundred and 
twenty-eight Thouſand, three hundred Pounds 
lefs than the Increaſe: So that the Net Debt 
on the ſaid 31ſt of December, 1743, was 

fe/ty-one Millions, forty three Thouſand, three © 
hundred and jorty-eight Pounds, 
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To this was added, the next Year, ws 
Millions, eight hundred thouſand Pounds ; one 
Million in three per Cent. Annuities, upon the 
Surplus of the additional Duties on Low 
Wines, and the other one Million, eight bun- 
dred thouſand Pounds in three per Cent. Lottery 
Annuities. Paid off that Year only one hundred 


and ſixty four Thouſand, one bundred Pounds ; 


which left the Net Increaſe wo Millions, of 
hundred and thirty-five Thouſand, nine hundred 
Pounds, and the Net Debt, at the End of 
December 1744, fifty-three Millions, fix hun- 
dred and ſeventy-nine Thouſand, two hundred 
and forty-eight Pounds; or, to be more preciſe 
on. this laſt Article, ffty-three Millions, fix 
hundred and ſeventy-nine Thouſand, two hun- 
dred and forty-ſeven Pounds, fixteen Shilings, 
and nine Pence Farthing. 

What the Increaſe will be in the preſent 
Year we cannot yet know, becauſe we do not 
know what will be paid off; but the v:/ible 
Increaſe at preſent, as appears from the Table 
of Ways and Means, is the ſame this Year 
as the laſt, But as u hundred thouſand Pounds 
leſs are taken from the Sinking-Fund, it 
is to be hoped that Fund will diſcharge fo 
much the more of the o Debt. 

But not to carry on our Proſpect to the 
End of another Year, becauſe, according to 
the Scripture, Sufficient to the Day is already 
the Evil thereof ; it appears, from the Table 

H 2 
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of Debts, and their Increaſe and Decreaſe, 
that the nominal Debts of this Nation, be- 
tween December 1740, and December 1744, 
are increaſed ſeven Millions, ſeven Hundred 
thirty-five Thouſand, three Hundred and two 
Pounds; that is, upon a Medium, One Mil- 
lion, nine Hundred thirty-three Thouſand, 
eight Hundred and twenty-five Pounds per An- 
num; which is more than is neceſſary for the 
ordinary Expences of Government, in Time of 
Peace. 

To prove that it is more than the ordinary 
Expences of Government require, in Time 
of Peace, we need only look back to the 
Years 1724, and 1725, when we were in this 
State: And though we were then under a 
Miniſter not at all famous for Frugality of 
the public Money, nor was there any Want 
of Complaiſance in the Houſe of Commans, 
the Grants of thoſe two Years did not a- 
mount, upon a Medium, to more than about 
One Million, eight Hundred and forty Thou- 
fand Pounds; almoſt one Hundred Thouſand 
Pounds leſs than the above Medium of new 
Debts. I have put down theſe Grants, at 
the End, among the other Figures. 

We have the Navy Debt, of our laſt four 
Years, ſtill to conſider. It appears, that this 
Debt, in December 1740, was one Million, 
three Hundred and one Thouſand, five Hundred 


and twenty: ive Pounds, according to the State 
of 
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of it laid before the Parliament, and ſoon af- 
ter publiſhed ; and it appears, from the State 
of the ſame Debt in December 1744, which 
I have now firſt publiſhed, by an authen- 
tic Copy from the Office, that it is no leſs 
than three Millions, two Hundred eigbty-eigbt 
Thouſand, four Hundred and forty-one Pounds: 
An Increaſe of one Million, nine Hundred 
eighty-fix Thouſand, nine Hundred and ſixteen 
Pounds, which at a Medium, wants but little 
of five Hundred Thouſand Pounds a Year. 

By the State of the Navy Debt in 1740, 
we alſo ſee, that they expected to have 740 
Hundred twenty-nine Thouſand, eight Hundred 
and forty Pounds of that Debt, expended in 
Tranſports, and Victuals for Soldiers in Lord 
CATHCART's Expedition, refunded back 
to the Office, by Proviſion from Parliament; 
which, if it had been done, would have re- 
duced the then Debt to one Million, ſeventy- 
one Thouſand, fix Hundred and eighty-five 
Pounds. But, as I do not find any ſuch Pro- 
viſion in the Grants fince that Year, though 
there is in the laſt Year's Debt an Article 
charged in the ſame Manner, I ſuppoſe this 
Reduction was never made, but that Lord 
CATHCART s Expedition remains upon the 
preſent Debt; and thereforeſhallnot inſiſt on it. 
And as within theſe four Years we muſt 
allow ſome Increaſe of the Civil Lift Debt, 
in proportion to what it is at preſent, I think 

I may 
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I may very modeſtly put that at one hundred 
thouſand Pounds a Near, —Now if we add all 
theſe Increaſes together, the ſeven Millions, 


feven bundred and thirty-five Thouſand, three 


hundred and two Pounds upon what isdiſtinctly 
called the National Debt, the one Million, nine 
hundred and eighty-/ix Thouſand, nine hun- 


 dred and ſixteen Pounds upon the Navy Debt, 


and the four hundred thouſand Pounds upon 
the Civil Liſt Debt, they amount, upon the 
whole, to ten Millions, one bundred and twenty- 
tuo Thouſand, two hundred and eighteen Pounds; 
or two Millions, five hundred and thirty Thou- 


fand, five bundred and fifty-four Pounds per 


Annum; and ſo much is the National Debt 
PROPERLY increaſed between December 1740, 
and December 17 

If we compare this whole Increaſe with the 
neceſſary Expences of Government in Time of 
Peace, we ſhall find it to ſurmount thoſe Ex- 
pences, fix hundred ninety thouſand, five bun- 
dred and fifty-four Pounds per Annum, or two 
Millions, nine hundred and fixty-two thouſand 
Pounds in the four Years. And this we are un- 
doubtedly to charge to the extraordinary Ex- 
pences of the War, or ſome other extraordinary 
Expencesthat are leſs to be accounted for. —T 
might have put the Expences of Government 
much lower than I have done, from the late 
Lord OrrorD's own Calculations when he 
| WAS 
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was no Miniſter : But as I do not find that they 
were ever diſcharged for leſs in any two Years 
of the preſent Century, either under his own 
or any other Miniſtry, than in the two Years 
I have made my Example, I thought it fairer 
to be guided by them, than by what any 
Gentleman might write when he was pro- 
feſſedly in the Oppoſition. | 

All the annual Subſidies and Supplies, that 
were actually raiſed upon the People, that is, 
excluſive of thoſe founded upon the ne Debts, 
are to be added to the above Sum, in order to 
ſhew what has been the Expence of the Mar 
within theſe four Years. Theſe include, beſides 
the Land and Malt-Taxes, all that has been 
taken from the Sinbing-Fund within thoſe 
Years, and ſuch Monies extraordinarily ariſing 
as are not appropriated, but left to the Diſpo- 
ſition of the Parliament. Now the Land-Tax 
in theſe four Years, at four Shillings per Pound, 
amounts to eight Millions, the Malt-Tax, at /c- 
ven hundred and fifty-thouſand Pounds per An- 
num, to three Millions, the Sinking- Fund fur- 
niſhed four, and there aroſe from the Overplus 
of Grants in the ſeveral Years, and Impreſt Mo- 
ney in the Exchequer for Coinage-Duty, eighty- 
eight Thouſand and eighty Pounds; to which 
we muſt add one hundred and ſeventy-ſeven 
Thouſand, four hundred and twenty Pounds for 
the Deficiency of Grants in 1744, and made 
good out of the Supplies for the preſent Year, 
and 
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and the whole Expence of the War, over 
and above the neceſſary Charges of Govern- 
ment, was in the laſt four Years, between 
the laſt Day of December 1740, and the 
laſt Day of December 1744, no leſs than 
eighteen Millions, ſeventeen Thouſand, five hun- 
dred Pounds, which is, upon a Medium, four 
Millions, five hundred and four Thouſand, 
three hundred and ſeventy-five Pounds per An 
num. 

That the Money taken from the Sinking- 
Fund ought to be reckoned as Supplies actu- 
ally raiſed, is evident, becauſe, though the 
taking of theſe Sums occaſions the Creation of 
new Debts, this Fund is in itſelf a real Sur- 
plus of three other Funds, the Taxes appro- 
priated to which are perpetual, and every 
Year levied upon the Subject. The People 
therefore do as much pay this Money as they 
do the Land or Malt Tax, though the Mif- 
application of it, inſtead of ning their 
Debts, does, in fact, cauſe their Debts to in- 
creaſe 

This will lead us to conſider the Total of 
Great Britain's Expences in the four Years 
we are now upon, according to the Eſtimates 
have made as I have gone on through the 
ſeveral Particulars: And we ſhall find, upon 
putting theſe Eſtimates together, as I have 
done in the Appendix, that theſe Expences 
amount in the groſs, at a Medium of nine 


Millions, 
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Millions, nine hundred and ten Thouſand, eight 
hundred and ſeventy-five Pounds per Annum, to 
the aſtoniſhing Sum of 7hirty-nine Millions, 
five hundred and eighty-ſeven Thouſand, five 
hundred Pounds, of which I compute that? wen- 
ty- nine Millions, four hundred and fixty-five 
Thouſand, two hundred and eighty-two Pounds 
have been actually paid by the People, at a 
Medium of ſeven Millions, three hundred and 
fixty-fix Thouſand, three hundred and twenty 
Pounds, ten Shillings per Annum, and the re- 
maining ten Millions, one hundred and twenty- 
two Thouſand, two hundred and eighteen 
Pounds, are aQually a new Debt on the Na- 
tion, at a Medium of #19 Millions, five hun- 
dred and thirty Thouſand, and fifty-four Pounds 
per Annum ! | 

What a monſtrous and ſhocking Truth 
muſt this appear to thoſe who have read 
in Dr. DAVENANT, (a Gentleman than 
whom perhaps none was ever better ac- 
quainted with the Policy and Wealth of 
this Nation, and who did not live ſo long ago 
as that we may be ſuppoſed near twice as 
rich as in his Time;) That when this 
* Kingdom ſhall be arrived at that Period of 
ill Conduct, as to pay conſtantly five or fix 
Millions per Annum, we may venture to pro- 
* nounce, that the common People of Eng- 
land will be then as poor and miſerable as 
the common People of France were * 
I * the 
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| the War, I know that this Paſſage, 
whenever quoted, will be ſubje& to Contra- 
diction from /ome Perſons, becauſe we have 
lately raiſed ſo much more than either of 
theſe Sums: But all that ſuch Men can ſay 
will ſtand for nothing with the Judicious and 
Unprejudiced, while they ſee in every Part an 
abſolute Want of foreign Specie, of which 
but a few Years ago we had ſuch Plenty, and 
a growing Scarcity of our own, notwithſtand- 
ing the Laws to prevent its Exportation. : 
But leſt I ſhould be accuſed of overcharg- | * 
ing the Account, and laying a Burthen upon | | 
the Public heavier than ever was laid on it 
by the Legiſlature, of making wrong Di- 
ſtinctions, and endeavouring by that Means 


to give falſe Alarms, I ſhall take another Me- 
thod, before I conclude this Pamphlet, of 
filencing all Gainſayers, and convincing all my 
Readers, without having recourſe to any Sup- 
pofitions of my own. I will compare the Mo- | ; 
nies voted in the ſeven firſt Nears of Queen 
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1 ANNE, with thoſe voted in the /aft ſeven Years 
A of his preſent Majeſty, without diſtinguiſh- 
ht ing how much was horrowed upon Intereſt, 
1 1 and how much actually levied upon the Peo -. 
R's ple, what Part of the whole was applied to 
$I the neceſſary Uſes of the Government at 
{hy Home, and what Part was ſpent in carrying 


on the Var with the Houſe of Bourbon, 
It 


191 

It ſhould previouſly, however, be taken 
notice of, that theſe ſeven Nears War of 
Queen ANNE, from 1702 to 1708, incluſive, 
were all the while maintained againſt the _ 
whole Power of the Houſe of Bourbon, the 
mighty Monarchies of both France and 
Spain: Whereas of the Jaft ſeven Years of 
his preſent Majeſty, one, the Year 1739, was 
not properly a military Tear at all, though 
Letters of Marque were granted to the Mer- 
chants in the Summer, becauſe the Govern- 
ment did not declare War againſt Spain till 
the latter End of October: I will therefore 
diſtinguiſh this by the Name of the Conven- 
tion Near: And of the fix remaining, dur- 
ing four of them, we were at War with Spain 
only, the weakeſt Branch of that Houſe ; and 
in only the two laſt, including the prefent 
(which compleats the ſeven) with both the 
French and Spaniſh Branches. 

Another Thing to be conſidered is, that in 
theſe ſeven Nears of Queen ANnNe, were won 
the Victories of Schellenberg, Blenbeim, Ramil- 
lies, and Oudenard; the Empire was relieved, 
Brabant, and moſt of Flanders ſubdued, 
and Spain over-run: But in the feven Years 
laſt elapſed, we have not, I think, any Land- 
Honours to put in Competition with theſe, 
except the Victory of DETTINGEN, which 
moſt People rather call an Efcape. And as 
TY to 
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to Trophies won by Sea, I believe nobody 
will pretend to maintain that thoſe before 
Toulon in 1744, were greater than thoſe won 
by Sir GROROG Rook off of Malaga in 
1704, how equivocal ſoever the Victory at 
that Time may be repreſented, Mr. VER- 
NON did indeed win great Honour in Ame- 
rica, by the taking of Porto Bello and Fort 
Chagre, though we did not think fit to keep © 
them: But ſurely this will not be magnified 
beyond the taking of Gibraltar and Port 
Mahon, which we have now fo many Years 

ſeen our Account in maintaining at a vaſt an- 

nual Expence. And if any one ſhall mentien, 

by way of Reproach on the Reign of Queen 
ANNE, the Miſcarriage at the Siege of Tou- | 
lon, the Reign of King GEORGE will be as 
much clouded by the more inglorious Mi- 
carriage before Carthagena. | 

Having thus ſtated the Circumſtances of 

the two Wars, I proceed to the Account f 
I the gro/s Sums raiſed in the ſeveral Years | 
while they were thus far carried on. And | 
here I ſhould be exceeding brief indeed, were 
it not for a Difference which the Reader will 
ſee in the Table of theſe Accounts, and 
which therefore it behoves me a little to ex- 
lain. 
5 A Pamphlet was publiſhed in 1712, which 
was reprinted about two Years ago, py 
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4 View of the Taxes, Funds, and public Reve- 
nues of England, with the Total of Money voted 
by Parliament, during Queen Anne's War, from 
the Year 1702 to the Year 1712, incluſive, 
The groſs of the Annual Supphes, for the firſt 
ſeven Years, were ſtated by this Author, as in 
the firſt Column of my Table, there being no 
Particulars for 1702, but only the round Sum 
of three Millions, But Mr. CARTE, in his Vin- 
dication of the full Anſwer to the By-Stander, 
has found Means, not only to procure the 
Particulars of that Year, (which he might 
very well do from the Votes) but to make the 
general Sum, in moſt of thoſe Years, greater 
than the former Calculator had done, This 
was the Reaſon of my giving another Column 
under his Name, in which the whole Amount 
of the ſeven Years is, thirty-two Millions, 
eight Hundred fifty-three Thouſand, ſeven 
Hundred and fixty-three Pounds; while that of 
the other is only thirty-one Millions, ſeven 
Hundred thirty-fix Thouſand, two Hundred 
and eighty-one Pounds: Between which two 
Sums there is the very material Difference 
of one Million, one Hundred ſeventeen Thouſand, 
four Hundred and eighty-two Pounds, which 
makes great Odds in the Compariſon for 
which had Recourſe to theſe Numbers. 
However, the Diſparity between the high- 
eſt of theſe, and the ſeven Years we have laſt 
ſeen, 


3 

ſeen, is much greater, perhaps, than would 
at firſt be imagined, or even believed at all, 
if there were not a Power in Numbers to ex- 
tinguiſh all Controverſy: What belongs to 
each Year may be ſcen of this, as well as of 
the two former Accounts, in the Table be- 
fore mentioned. 

But the whole of Monies voted by Par- 
liament, between the Years 1739 and 1745, 
both inclufive, is no leſs than fhirty-f Mil- 
lions, eight Hundred twenty-four Thouſand, one 
Hundred and fifty-one Pounds: That is, more 
than Mr. CarTE's higheſt Computation, 
three Millions, nine hundred and ſeventy thou- 


fand, three hundred and eigbty-eigbt Pounds, 


and more than the other lower Computa- 
tion, five Millions, etghty-ſeven Thouſand, eight 
bundred and ſeventy Pounds, And that the 
National Debt increaſed faſter then than 
now, the Navy Debt more then in Propor- 
tion, or the Civil Lift Debt, (though the Re- 
venues of that Lift were given for two hun- 


dared thouſand Pounds leſs than now, and pro- 


duced leſs perhaps by three hundred thou- 
fand Pounds, and the Queen out of that 


could ſpare near one bundred thouſand Pounds 


a Year,) ſcarce any thing at all, I believe 
are Propoſitions that nobody will pretend to 
maintain. To which I may add, that the 
National Debt being then ſo n 

than 


md _ 


EN 
than now, it did not ſwallow up above fu 
Millions a Year for Intereſt. 

Is it not now evident, that the annual 
Grants to Queen ANNE for all the Expences 
of Government, Civil and Military, by which 
ſhe broke the Power of France, and ſecured 
our Trade to the Levant, were leſs, upon a 
Medium, by above five hundred and fixty- 
ſeven thouſand Pounds per Annum, even ac- 
cording to the higheſt Computation, than 
the Grants have been in the laſt ſeven Years, 
wherein we can only boaſt we have * rece:zved 
no great Hurt by Land, and that by Sea we 
have at leaſt a Right to diſpute the Victory with 
the Enemy, though the Parliament have been 
ſo ſevere as to call Gentlemen to account for 
that Action? 

I ſhall only aſk two more Queſtions, and 
conclude this Survey. 

Since it is now by moſt People allowed, 
that the War of Queen ANNE, the Burthen 
of which we yet ſeverely feel, was rather a 
German and a Dutch, than an Engliſh War, 
is it not proper to enquire ſtrictly whether 
the preſent War, which lays upon us a fo 
much heavier Burden, be not alſo a War for 
ſome other Intereſt beſides our own ? 

Whether we think ourſelves able, under a 
great Load of annual Taxes, increaſing Debts, 


mort=- 


This was writ before we heard of the Battle near Tour 
Y. ; 
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mortgaged and anticipated Funds, a viſible De- 
cay of both Trade and Money, to continue, for 
any foreign Intereſt whatſoever, either the 
Bullies or Paymaſters of all the other Powers 
in Europe? And whether it would not better 
demonſtrate our #/;/dom and OEconomy, and 
that Love we profeſs to our Country and Po- 
AHerity, if we confined our Quarrels more to 
that Element, on which our Ifland-Situation 
gives us an Advantage, and to that Meaſure 


of Expence which ſuits our preſent declining 
Circumſtances? -- 
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A State of the National Debt, as it flood the 
24th of December, 1710, | 


NNUITIES for long Terme, 9,859,617 7 tl 
Annuities with Survivorſhip, - 108,100 
Annuities upon two and three Lives, 192,152 6 3 
Bank of England, — 3,375,057 17 10 
Eaſt India Company, — — 3,200,000 
South-Sea Company, 1 0,000,000 
Exchequer Bills, — — 4.561.025 
Annuities at 9 per Cent for 32 Years, 900,000 
Lottery 171. — 1,500,000 
Four Lotteries in I711 and 1712, — 8,762 625 
Bankers Debt, — 664,203 
Civil Liſt Lottery 1713, — 59990 
Lottery 1714. 1,812,100 
Anrnities at 5 per Cent. 19 Gee. I. 1,079,000 


Total Debt at 1716, by * | 
Certificate, ; e 
Debts ſaid to be for Services before 
Chriſtmas 1716. but adjuſted and al- 
lowed ſince that Time. 


Deficiency of Grants, Anno 
1716, in Which is included 


34.2319“. 67. 14. Part of 1 

avy Debt. 
Canada Bills, ——— 24,195 18 1 
Deficiency of Candles, — 346,793 7 0 
Ditto of Low Wines, — 66,912 9 2 
Edward Clent, — N 
Deficiency on Hops, — — 12,480 9 1 
Ditto Eaft- India Company, — 79,339 7 5 


Equivalent to North-Britain, —. 248,550 0 9 
Nevis and St. Chriſtopher's Debentures — 141,093 15 TI 
Army Debentures, 2,152,927 © 7 


Loans on Coals for Churches, by Acts 
v 4mm, & 1* Geo, 1, : 64,99 
avy Debt at 1716, — 1,943,336 1 
Whereof included y ” * 
in Deficiency of 334,299 16 1 
Grants, — — 70,096 19 8 


R 138,103 17 


1 
Computation of the Civil Liſt Revenue, for the 
firſt Tear of bis preſent Majeſty. 


the Accounts ſign'd and deliver'd J. 3. 4. 
by Mr. Scrope the Secretary of the 

Treaſury, there was allowed to be 684,407 10 10 
received between Miaſummer 17 27, 

and Midſummer 1728. 


By Accounts afterwards called for by 
other Gentlemen, there appear'd to be 
the following Articles omitted in Mr. 
Scrope's Account, and which ought to 
have been charged to the Receipt be- 
fore Midſummer, 1728. 


By an Account ſign'd by 1 
the Commiſſioners of 
Exciſe, paid to the 


Queen. 


By an Account from the 
Poſt- Office the Net | 
Reccipt is more than Y 3814 12 3 
in Mr. Scrope's Ac- | 
count. 


18750 12 1 


The Receipt of the Wine 
Licenſes appears by the 
Exchequer Account to 6 
be more than charged F 39911 4 
in Mr. Scrope's Ac- 
count. 


23,961 3 


Total of Net Receipt at 
Midſummer, 1428. R 738,308 14 5 


Receivedafterwards for Cuſtoms 33013 8 10 
| Ditto | 


a 


Ditto 


t 
Ditto on Exciſe 77873 /. 
1. 14, which after the 
edaion of 18892 /. 
14. ſaid to be theArrears 
of the Duty ariſen be- 58981 4 17 
tween the 11th of June 


1727, and Midſummer, 
1728, is, | 
Ditto at the Poſt-Office, 27120 2 8 
Ditto Wine Licenſes, 2900 | 
Ditto ſmall Branches, 61000 19 8 
— —— 128,115 6 
Total received in April, w——— 836,484 10 7 


Arrears ſtanding out in 
the Cuſtome, 69883 6 0 

of the Country Poſt- Ma- 

ſter, and others, 


Arrears, ſtil) in the Hands 
5 6282 1 © 


— — 


Total of the Produce, — — 912,649 17 7 


4 Given the King for Arrears, conc 115,000 © 0 
The half of 79022 49 in the Cuſtoms | 


charged by Mr. Screpe's Account for 
Drawbacks between Midfummer, 
1727, and Mid/ummer, 1728, 1as by | 

a Return from the Commiſſioners — — 39,511 2 4 
charged as paid for Duties before — — — 
J 


Midſummer, 1727, and conſequent- 1,067,161 © 0 
ly ought to placed to the Account 8 
before that Time. : 


If we add to this the Land Revenues, which were anticipated 


by Debentures, Fines and Forfeitures ; the Sales of Wood, 
which were always accounted for in the late Queen's Time; 


the Principality of Wales; all the Civil Liſt Revenues of 
Scotland, of all which there is neither an Account of Produce 


or Diſpoſition : It muſt be granted, that the Revenues of the 
Crown, for this Year at leait, were conſiderably more than a 


and Tax at 25. in the Pound, 


0 — 8 
—— _— — * 
2 ewes 7 2 


» * A 
. * 22 — 0 
I - LET 3 os. HY = & « 3 SF * — 
* F P * AT Z , . 
5 1 * . A 
22.4 4 : 


( 68 ) 
Amount of the National Debt for five Tears paſt, with the neav Debts 


contracted, the dum paid off, and the net Increaſe upon the whole, 


from December 1740 to December 1741, from thence to 1742, 
and ſo on to 1744; with the Navy and Civil Liſt Debts added. 


. } Increaſed to the | Paid off to the | Increaſed more than paid off. 
National Debt At End of next Year. | end of next Year. | . 


Dec. 31 — 1740 C. 45,943,946 1,200,000 187,800 | 1,012,200 
| -D*— 1741 — 46,956,246 2,400,000 | 441,098 | 1,958,902 
D*— 1742 — 48,9 15,48 2,318,000 190,300 | 2,128,300 
| D*— 1743 — 51,043,348| 2,800,000 164, 100 | 2,635,900 


wr "= 8oo, o Unknown, - Net! 
— * e — 
av -bt at wery, if allowed vil Liſt, 
EAR 10 , % Suppoſed per dx, 1.986,90 h. 
Dec. 31 — 1744 — 3,283,441 229, 404. 100,000 J. 400,000 
D*— 1740 — 3 | VE 10,122,218 Total De- 
ns 1 , 15 reduce 
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( 750 ) 
Expence of the War in the laſt four Tears, 
Overplus o of Grants in 1741 — 39,588 
1743 — 12,496 


Impreſt Money for C Coinage Duty 1744 — 36,000 


L. 88,080 

Land Tax in the four laſt Years ——_— — — 8.000,000 
Malt Tax in the four laſt Years — — 3,000,000 
4,000,000 


Taken from the Sinking Fund, for the Service of Ditto —— 
To which add for the Increaſe of the Debts, over and above the ne- 


ceſſary Expence of Government — 2,902,000 
Deficiencies of Grants for 1744, made good in the next Supplies 2 20 


And the Charges of the Wars in the laſt 4 Vears only, will amount to 1852 227. 500 
Which is per Annum, at a Medium for each Vear 


N. B. We have bere, as in all the other Tables, emitted ſmall Fractions. 


. OY 4,5 56,875 
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| | 72 
Supplies for the firſt ſeven Years of Queen Anne's 


War with both France and Spain. vupplies for the Convention Year; 
| According to Mr. the four Years of War with Spain 


Carte's Tables,atthe alone, and the two Years of War 
| According to Tables f ubl ſned in End of hisVindication with France and Spain. 
. 1712, and ſince reprinted. of the full Anſwer to | * 5 
: 3 58 the By-Stander. FromtheVotes of the Houſe of Com. 
Anno . ſ IE a: Ale 
1702 3,000,000 |— 3,697,958] 1739 2,884,451 
1703 3,6941360 — 3,535,457 1740 4,059,722 
1704 3,828,886 — 4,005,309] 1741 4,591,022 
1705 4,670,486 |— 4.670, 4888 1742 6,150,000 
1706 5.075, 57 — $075,701] 1743 ——— 6,562,492 
$7 1707 — 5,540,167 |— 5,941,881] 1744— 6,203, 562 
1708 5,926,849| — 5,926,849 1745 — 6,462,901 


31,736,281 32,853,763 Total 36,824,151 
Carte's Acct, 32,8 53,763 
Difference 3,970,388 


Acct. of 1712 31,736,25t 
Difference 5,087,870 


—— 
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To the Right Honourable the Lox os Spiritual and 


Annuities at 3/. per Cent for Lottery, Anno 1744, charged on the additional Du- 
ties on Low Wines, Spirits, and Strong Waters, — ws 
Annuities at 37. per Cent. Anno 1744, charged on Ditto. 


S O UT H-S E A Comrany,. 


——fẽ— 


A State of the NATIONAL DEBT Provided or Unprovided for by Parlia 
December, 1744. Tegether with an Account of the Produce of the S1nx1! 
tracted before the 25th of December, 1716, the ſaid Fund has been applied. 

Amount of 
| Debt on D 
EX CHEQUE 
NNUITIES for long Terms, being the Remainder of the Original , ".. 
Sum contributed and unſubſcribed to the Sourh Sea Company —— 2 

Annuities for Lives with the Benefit of Survivorſhip, being the orginal Sum con- > 108,10c 
tributed — 

Annuities for Two and Three Lives, being the Sum remaining after what is fallen 105,147 
in by Deaths : 514 
Annvities on the Plate AR, 6. Geo. I. Regis . — — 312, ooc 
Annuities for Nevis and St. Chriſtophers Debentures, at 3 per Cent. per Annum — 37.821 
Annuities at 3/. los p Cent. Anno 1731 — — api 400,00C 
Annuities at 3/. per Cent. charged on the Sinking Fund, Anno 1736 — | G600,00c 
Anvuities at 3 per Cent Anno 1738, charged on ditto — —— | 300,000 
Duties on Suit further continued, Anno 1735 — — — — 40. oo 
Ditto further continued, Anno 1741 — — — | 1,200,00 
Exchequer Bills made out for Intereſt ot od Bills exchanged — 2. 20 
Exchequer Bills charged upon the Duties on Sweets, Anno 1737 499 600 
Exchequer Bills on Licences for retailing Spirituous Liquors, Anno 1743 — | 1,000,00t 

Note. The Land Taxes and the Duties upon Malt being annual Grants, are 
not charged in this Account, nor the 1,000,000 charged upon the De- 
ductions of Sixpence per Pound on Penſions, &c. 

E AS T-IN DIA Cour v. 

By Two Acts of Parliament 9 Will. III. Regis & two Acts 6 and g Au Reg ==— 3, 200, oo. 

Annuities at 37. per Cent. Anro 1744, charged on the Surplus of the addi. 
tional Duties of Low Wines, Spirits and Strong Waters. — 5 

B AN K of ENGLAND. 

On their Original Fund at 34. per Cent. per Anuum from the 1 /t of Auguſt 1743 3. 200, oc 

For cancelling Exchequer Bills 3 Geo. 1. — 5 oo, oc 

Purchaſed of the South Sea Company — 4. ooo, oc 

Annuities at 4. per Cent. charged on the Duty on Coals, Qc ſince Lady Day, 1719 1,75, oc 

Aonuities at 4% per Cent charged on the Surplus of the Funds for Lottery, 1714 —| 1,250,0c 

Annuities at 3/. per Cent. for Lottery, Anno 1731 — 8oo, o. 

Annuities at 34. p.r Cent Anno 1742, charged on the Sinking Fund 800, o: 

Annuities at 3/ per. Cent. for Lottery Anno 1743, charged on additional Duties on 
Low Wines, Spirits, and S:rong Waters — — 8 oo, o 

Anauities at 3/. per Cent. Anno 1743, charged on Ditto — — — 1, ooo, o 


27.302, 2 


| and Temporal in PARLIAMEN T Aſſembled. 


Parliament, as it flood on the 3 Iſt of December, 1743, and on the 3 iſt c 
InNKinNG FunD in that Year, and to the Payment of what Debts con- 


unt of the National Increoſed betavern Dec. Paid off within that Amount of the National 
bt on Dec. 31, 1743+| 31, 1743, «nd Den. Time. Det, on Dec 31, 1744. 
31, 1744- . ; | 
1 + 5. d. J. 2 4 2 5. 4. / 5 4. 
836.275 : 17 : 10 1,836,275 : 17 : 10 
108,100 108,100 
00,047 1 6 2. 8 2,300 102,847 : 8 : 2 
312,000 312, co 
n 37 828 13 1 
400,000 400,000 
600,000 600. 009 
300,000 | 300,0c0 
40,000 40.009 
» 200,000 | 198.600 1,091,400 
2.200 : 2, 205 
499 609 499.600 
,000,000 13,200 | 986,800 
200, ooo 3. 200, ooo 
1,000,000, 1, ooo 
3, 200,000 3, 200, ooo 
$00,000 | 5 00,000 
. ooo, ooo | 4,000,009 
1,750,000 1.75 ,000 
1,250,000 1,250,000 
800,000 $20,000 
800,000 800,000 
800,000. | $890,000 
1,000,000 1,000,000 
600,000 600,000 
1,200,000 1,209,000 
7,302,203 20:36 27,302,203 : 


D 
» 9982 , 


The Exchequer is to Caſh on the Sinking- 
Fund on the 3 iſt Day of Dec. 1743 — . 
To the Produce of the Sinking-Fund, be- 

tween the 31ſt Day of Dec. 1743, and 8 
the 3 of Dec. * * 

lus of the Aggregate Fun — 68,0 : 

Series of the Canin Fund — — ” 7. 2 WP . 
Surplus of the South Sea Company's Fund — 16,070 : 1 : 


— — - *. 


3 


Debtor. 


1235 : 18: 


| 1,002,051 : 16: 


Duty on Cambricks ſince the zit of Auguſt ; 


15,000 


1,138,187 : 15 


1 29 


Per Contra Creditor, 


By Money iſſued between the 3 1ſt Day of Dec. 
1743, and the 3 1ſt Day of Dec. 1744, viz 
In full of 1, 000,000 granted for the Service 


of the Year 174.2 


In full of 1,000,000. granted for the Service 
of the Year 1743 


In Part of 1,000,000]. granted for the Ser-: 
vice of the Year 1744 
To pay the Annuities at 31. per Cent on 
Soo, oool. granted Anno 1736, for one 
Year due at Chri/tmas, 174+ 
To the Uſher ofthe Receipt of Exchequer for 


Neceſsaries deliver'd for the Service of che 1 
ſaid Annuities ad 


To pay Annuities at 3/. per Cent, on 300, Oo. 


granted Anno 1738, for ohe Year due at Mi- 
chaelmas, 1744 


To pay Annuities at 3/. per Cent. on 800,000), 7 


granted 1742, for 1 Vear due atChriftmas1744 5 24,450 
To make good the Deficiencies of Annvities 


granted Anno1720, on the Plate Act at La- 


1,149 : 6 28 


57,458: 14 : * 


896,491 : 10 : 7 


18,000 


139: 18 © $ 


9,000 


3 
dy Day 1743 | YT TR 
To make good the Deficiency of the Lottery 
Annuities Anno 1731, fat Chriſi mas 1743 g,o00 : 8318 
To the Bank of England, to make good the 
Premio's or Rewards tor circulating Exche- a 19 2 
quer Bilis, charged on the Duty on „ 


Sweets, Anno 1737 to July 24, 1744. 


— ——üꝶ—à 44k — 


1,029,546 : 12 : © 
Ballance in Caſh on the 3 iſt of Dec. 1744. 108,644: 3: 2 


7 oo er td —_—_—_ 


1,138,187 : 18 * 


Excurg aux, TOHN DAWSON. 
March 7, 1744. | 


0 


0 


. 


An EsTiMatE of the Debt of His Maj 
mentioned, as it ſtood on the 3 


Heads of the Naval Es TIM a" 


Wear and Tear Ordinary, and Tranſpor 


UE to pay off and Diſcharge all the Bills regiſtered on the Courſe of tl 

of Tranſports, &c. ſupplied for the Service thereof 

— To pay - and diicharge Bills regiſtred on the ſaid Courſe, for Premiums 
on naval Stores, the whole Sum regiſterd in the Year 1744 amounting to 21 
unpaid 
eas; Freight of Tranſports and Tenders, and for Stores deliver'd into his Ma 
which no Bills were made out on the aforeſaid 31ſt of December 1744, as a 
a—— To his Majeſty's Yards and Rope-yards, for the Ordinary and Extraordinary 
— For Half-pay to Sea-officers, according to an Eſtabliſhment made by his late \ 


S EAM Ns Wages. 


Due to pay the Men, Cc. appear'd on the Books of Ships paid off 

—- — To Ships in Sea pay, on the aforeſaid 31 of December 1744 — 

— To diſcharge and pay off all the Bills enter'd in Courſe for Pilotage, Surge: 
Widows and Orphans, of Men flain at Sea, &c. 


V1eTvALLING Debt, as per Eſtimate received from thoſe 


Due, for Short-Allowance, to the Companies of his Majeſty's Ships in Pay, and 
— For paying off all the Bills enter'd in their Courſe 
— For Proviſions deliver'd, and Services perform'd, for which no Bills were n 
of December 1744 — — 
— For Neceſſary Money, Extra Neceſſary Money, Bills of Exchange, and ( 
— To the Officers, Workmen, and Labourers employ'd at the ſeveral Ports 


Sick and WounpeD ; the Debt of that Office as per Eſtim 
Commiſſioners, viz. 
Due for the Quarters and Cure of the Sick and Wounded Seamen ſent on Shore f 


leve.al Ports, and for Priſoners of War, and for Contingencies relating to the 
The Total amounts to the Sum of 3,611,774 7. 12 5s. 6d. 


From whence deduQting the Money in the Treaſurers Hands . 
: And alſo the Money that remained to come in of the Supplies of the Ye 
The Debt will then be 3,349,823 J. 7s. 84 — 


N. B. In this Debt is included the Freight of Tranſports, between the 1ſt 
of December 1744. — — 

And it appears by an Account received from the Commiſſioners of the Vigu: 

— ViQtuals ſupplied the Soldiers between the 1ſt of January 1743, and the 311 of 

From which Sum of 61,382 J. 5s. o 4 no Proviſion has been made by Parlia 

be granted, as the like Service was provided for the laſt Year — 
The Net Debt of the Navy will then be 3,288,441 J. 25. 7 4. — 


Majeftys NA x, on the Heads hereafter 
he 31ft of December 1744. 


1ATES. Partuulars. | Total. 


anſports. J 3 . 
rſe of the Navy, for Stores, * 419,816: 06: 11 


miums allowed by Act of Parliament 

g to 21,057 J. 63, whereof remains > 13.407 15: 08 

) his Majeſty's ſeveral Yards, &c. for ; 

44, a8 alſo to ſeveral Bill of Exchange þ . 3 

ordinary — 423,241 :00: 00 

is late Majeſty in Council, on that Behalf 172,299 : 09: og 
— — — 1,003, 968: 19: 07 


5 197,619 : 16: 0g 

— — — 1947 915 + CO : 00 

„Surgeons, Neceſſaries, Bounties to 26,209 : 04 : 02 
? 1204: 


— — 2.7, U : 00 1. 


thoſe Commiſſioners, vi. 


y, and which have been paid off 18,342: 14:01 

"cul 270,154 : 14 : 07 

| were made out on the aforeſaid 31 15,095 :11 :11 

„ and Contingencies | 38,632 : 10 : og | 
Ports — | 39.551 75 : 00. 1,595 + a6 
Eſtimate received from thoſe 

= 5 —.— me 5 $4,284: 03 : 06 


177, 454 : 18: 02 8 3.611,74: 12:6 
the Year (as on the 55 Side 84, 496 : 06: 08 201,951: 04:1 0 


— 5 3.340,82 3 57 :08 
che 1ſt of January 1743, and the my — 09 1 
; ViQualing, that the Expence of 
2 31ſt of December 1744 amounts to 
y Parliament; but, if thought fit x 


un og: oo 


— ——— —— — 


— — — —Uñ—4é—é — n 3,288,441 282 7 07 
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Memorandum, There was remaining in the Hands of the lat: 


: 


KY. 
* 


a | 
— = — 
In what 77 reaſurer”s | In Money. 
Hands. | 

Right Honourable] J Mone 

\ * —— 

Sir Arthur Onflew, | Towards the Debt for the Sick and 

Eſq; Wounded Seamen. 
The Executors of In Money 3 


of Thomas Clutter- 
buck, Eſq;. 


Executrix of Sir 
Charles Wager. 


William Corbett, Eſq; 


Right Honourable 
Sir John Ruſbout, 
Bart. 


| 


| 


Ditto, Towards the Debt for Sick and 
Wounded Seamen 


In Money | 
Ditto, Towards the Debt for Sick and 


Wounded Seamen 


In Money — 
Ditto, Towards the Debt for Siek and 
Wounded Seamen 


In Money — — 
Ditio, Towards the Debt for Sick and 
Wounded Seamen 


December 1744, in Money, as under-mentio 
aforeſaid Debt of the Navy, as in the Eſtimat 


Wear and Tear, O 


dinary, and Tra? 
ports, 
N 


5.336: 06: 0: 


3.493: 08: o 


2, 299: 09: 1 


18,002 ; 00 : 1 
— _ — 


— — —— 


33,845: 13: 


— 


N. B. There remained, on the 3 iſt of December laſt, to com 


the late and preſent Treaſurers of the Navy, on the 3 1ſt of 


mention'd, and may be reckon'd 


zſtimate. Fl 
On the Heads of —— 

Tear, Or- "3 

and Tranſ | Seamens Wages. Vituals. Total. 

. J. „ J. "WE + J. „ 
: Ob : 02 774 : ol : 04 I4: wee! 3 
" $11 : O8; 07 | — —_— 3 : 73 
:08:01 8,614 : 133 09 309 13: 00 

| 13,401 : 18:03 

- C9 10 5,124: 11: 08 26 :03 :07 
— — 566: 15: ca | — "I 017 1005 63 

08 09 37,235: O5 : Og 271: 14: 04 8 
mu] 1,96 12:09 | - — e 
innen 5.05 : 
. 2,577 : 04:07 5,430: 13 58 105,381: 02: O 
13: 09 | 137556: 00:01 6,053:04: 04 | 177,454: 18: 2 


come in of the Supply of the Year 1744, 84,4960. 6s. 84. 


towards fatisfying the 


| 


hh td 


> 


November, 1744, and ending the 2d of May, 1745. 


. 6. F*: 40,000 Seamen at 4/. per Man per Month. 


— 2,080,000 : 


SUBSIDIES Granted to his Majeſty this Seſſions of Parliament, beginning the 25th of 


| 0 © 
3 For 15,3768 Land Forces for Guards and Garriſons, for 1745 — yy 9 7 
. 17. For the Charge of the Office of Ordnance for Land Service, for 1745 — n 
For defraying the extraordinary Expence of the Office of Ordnance, for Land Forces not pro- ES: 
vided for by Parliament, . — : : __ 
24. _ defraying the Charge of 28,107 effective Men, for the Service of the War in Flanders, 781,698 : 16: 2 
or 1745. : 
For Beg 5 and Forage of the General and Staff-Officers, and likewiſe for the Pay of the le ad 
Hoſpital ſerving with his Majeſty's Forces in Flanders, for 1745. 37010: 18: 8 
For 11,550 Marines, for 1745 | — 200,253: 15: © 
For making good the Deficiency of the General Fund for 1744 — 65.265 : 13: 5 
For making good the Deficiency of the additional Stamp-Duties, at Chri/fmas, 1743 — 5.095: 8: 8 
For making good the Deficiency of the Duty of Twelve Shillings a Barrel on Sweets or Wines k 
at Michae/mas, 1744. — — 34957 : 19: 2 
29. For the Ordinary of the Navy for 1745 — 200,479 : 9: 10 
Towards building an Hoſpital at Portſinauth, and purchaſing Lands on which the ſame is to be 05 
erected, for 1 . — — —— e 
For — bis Majeſty's Forces and Garriſons in the Plantations, Minorca, Gibraltar, &c. 290,528: 3: 1 
for 1745. — > 8 e 
Feb. 4. For ki good the Deficiency of the Grants for 1744 —äͤ— 177,421: 18: 
12. For defraying extraordinary Expences of the Troops in Britiſb Pay, which ſerved in Flanders, 8 ; 
incurred Anno 1744 : £45 28 BE 
pon Account of reduced Officers of Land Forces and Marines for 1745 — — 26,775: 15 : 10 
For pay ing of Penſions to the Widows of reduced Officers for 17945 — ——— 3,864 
Towards building a Bridge at Weſtminſter — — — 25,000 
19. For making good Engagements with the Queen of Hungary — — 500,000 
Ditto to the King of Sardinia, — — —- 20, ooo 
Ditto to the Elector of Cologn, purſuant to Treaty — 27299 I: 4 
Ditto to the Elector of Meni x, purſuant to Treaty — — 86:0 
For defray ing extraordinary Expences and Services of Land Forces in Great Britain, Minorca, r 
&c. incur'd 1744, not provided for by Parliament — — — 8 ain: 
For extraordinary Charge of Forage Waggon Money for 1745 Ss . — 105,000 
Towards the Support of Greenwich- Hoſpita — — — { 10, ooo 
For eight Weeks Pay to the Troops of Hanover, for their Return Home, from the 25th of De- 1 
cember, 1744, to the Time of their Diſcharge — : R 
For compleating and finiſhing the Harbour of Rye in Suſſex — 23.360 
7b 21 For Freight of Tranſports between Fanuary 1, 1743, and December 31, 144 — :? 45,005: 9 : 10 
n Expence of Victuals provided for his Majeſty's Land Forces, between Januaty 1, 1743, and . f 
December 31, 1744 — — — — 5 R 
For defraying the Charge of fix thouſand Dutch Troops whilſt in Great Britain, in the Year 
1743 and 1744 $ R 
For defraying the Charge of 6000 Dutch Troops, during the Time of their Continuance in his 3 
Majeſty's K in Flanders, in 1744 | 5 "0240 > 07-8 
To make good his Majeſty's Engagements with the King of Poland, as EleQor of Saxony, pur- = 
ſuant to Treaty. — - HE lanes te 1 co, ooo 
To enable his Majeſty to make good ſuch other Treaties as are, or ſhall be made with bis Ma- 
jeſty's Allies, and for other Services of the War for 19459 —— | — 5 £0,000 
1 For defraying the Charge cf two Troops of Rangers, a Highland Company, Boatmen, Half 
. Galleys, or Schooners in the Service of Georgia, from the zoth of September 1744, to the 23,061 2 : 11 
April 9 » . 3-9 
24th of December, 1745 5 
6,462,901 : 19: 9 
GRANT'S for raiſing the ſaid SUBSIDIES, viz. 
Land-Tax at 4s. in the Pound — | — — 2,000,000 
Malt Duty — — c — | —— 750, ooo 
For continuing the Duty on Salt for a further Term of Years — 3 1,000,000 
Annuities and a Lottery to be raiſed by additional Duties on Wines mw — 2,000,000 
5,750, ooo 
Out of pe 4 Fund 2 8 ö + n—_—_ $06,000 
Surplus of the Duty on Malt granted in 1743, remaining in the Exchequer to be apply'd towards : 
raiſing the Supply for the Service of the Year 1745 — — c 21,244 13: 8 
ie 13: 1B 


